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English football clnbs 
pulled out of Europe 


The Football Association 
yesterday decided to with- 
draw all English clubs from 
next season's European com- 
petitions, following the riot- 
ing at Wednesday's European 
tup final in Brussels, in 
which 38 died. 

"U is now up to English 
font lull 1o put its house In 
order,” the FA said, 

Mrs Thatcher, who later 
held talks with FA chairman 
~rt Millichip and secretary 
•d Croker, »mid she was very 
eased with the decision. 

RLD MEWS 

rain crash 
lures 99 

[■ty-nine people wptc hurt 
a Londnn-Gatwick express 
drove intn the hack of 
passenger train at Bat- 
£a Park station. . . 
kly 12 were kept in hospital, 
*ever, none giving cause for 
tncern. BR said an inquiry 
iuld be held to find out why 
le two trains were on the same 
me. 

Iptimism on Lebanon 

’a Iks between Lebanon and 
were reported to have 
‘^qht “new understanding" 
to end the Lebanese 
*i conflict Back Page 

-tan deal set back 

decision to break .off 
[ith South Africa, and 
's response, have set 
sperts of an early deal 
libia. Page 2 

decision soon 

lent Reagan will announce 
June 10 whether He will. 
. erve or scrap the unratified 
,S.-Soviet Salt 2 treaty limit- 
ing Etraetgci nuclera missiles. 

Lisboa coalition shaky 

Portugal's ooalitinn government 
looked shaky' after talks 
between party leaders broke 
down. PUge 2 

Steel guarded on pacts 

Liberal - leader David Steel 
refu^^ed to say he would not 
enter a pact with other political 
parties without SDP leader Dr 
David Owen. Page 4 

Bombers sentenced .. 

Three Irish National Liberation 
Army members were jailed for 
29 years in Belfast for a bomb 
attack on a bar in Strafeane, Co 
Tyrone, in 10S3 in whieh 15 
people were hurt. 

Aid for Bangladesh 

Britain is giving £7OO.O0O to 
help Bangladesh cyclone 
victims. Overseas Development 
Minister Timothy Raison said. 

Iraq attacks Tehran 

Iraqi aircraft attacked Tehran, 
hour* after Iran's parliamentary 
speaker. Hnshemi - Rafsanjani. 
said the city was safe from air 
raids. - 

Basque violence grows 

Three people were billed in 
Basque separatist attacks, under- 
rainmg the Spanish govtfu- 
tMoni's claims *o having the 
violence under control. Page 2 

China ‘may go to war 1 

jvfcing might consider a mili- 
ury assault on Taiwan in seven 
1 1, " in years, but is not strong 
i-nnuch i« do j»o now, Chinese 
Hu Yaobang was 
reported as saying. Page 3 

Torture damages award 

v Sniiih Korean court ordered 
')»• vtati* to p.iv £22.onn damages 

.i woman tortured hy police 

•nvoRt lulling :« m order. 

Financial Times 


The eluhs affected are 
Liverpool — which had already 
withd ra wn — Evertnn, Man- 
chesl it United, Norwich City, 
Tottenham Hotspur and 
Southampton. 

Belgium's government 
hacked a recommendation hy 
Interior Minister Charies- 
Ferrtixiand Nhthomh that all 
British soccer dubs, including 
Scottish, Welsh and Northern 
Ireland teams, should he 
banned indefinitely from play- 
ing in the country. Craxi call. 
Page 2 

BUSINESS SUMMARY 


Weak dollar 
boosts pound 


STERLING pushed ahead 
strongly against major curren- 
cies yesterday, helped by the 
weak dollar and continuing 
high UK interest rates, ft 
finished 1.2 cents up in London 
at $1.2865 and the Sterling 
Index closed up 0.4 at 80.3, its 
highest level for a year. 

A further monthly fallin U.S. 
factory orders in April and 
another rise in the trade 
deficit put the dollar under 
pressure. The U.S. currency 
lost ground in London and Rank 
of England figures put the 
dollar index down 0.7 at 145.3. 
Page 11 

GILTS continued the firm tone 
they have shown on the London 
Stock Exchange since the Whit- 
sun holiday, but equities moved 
indecisively, with Blue Chips 
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giving early ground to revive 
late ‘'in the day. The FT 
Ordinary share index rallied 
from 908.2 at 3 pro to close 2.1 
down on the day and just 0.9 
up on the week. Page 12 

FRANKFURT BOURSE re- 
corded its fourteenth record 
high this month after hectic 
trading which look the Com- 
merzbank 60-share index 5.9 up 
on the day to close at 1,310.1 — 
97 poinls higher than at the 
beginning of May. Page 10 

i 

KRUPP STAHL’S planned 
merger with' fellow West Ger- 
man steel producer Kloeckner- 
Werke has run into political 
problems. The merger, due to 
take effect on July 1. will not 
now go through this year. 
Page 9 

CONTINENTAL-GUMMI, West 
German tyre maker, has paid 
the Austrian company Semperit 
DM 47m (£ll.B5m) for a 75 per 
cent stake in its subsidiary 
Semperit Reifen. Page 9 

BANK OF ITALY Governor 
Carlo Azeglio Ciampi warned 
his country's government it is 
overspending. The public 
sector borrowing requirement 
is too high and must be 
brought into line with the 10S5 
target, he said. Page 2 

BRITISH AEROSPACE has 
signed the definitive contract 
with the China Aviation Sup- 
plies Corporation, which is buy- 
ing 19 airliners. The deal is 
valued at $150m <£116.6m). 

Back Tagc 

LONDON & MIDLAND In- 
dustrials says It will not be 
raising its £44m contested bid 
for Allied Textile Companies. 
The news sent ATC shares 
down 50p on the day to close 
at 450p. Page 8 
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Nissan plant 
attracts 3, 
for 22 jobs 


UKUNEMPlOYMarr 1 
to 



BY DAVID GOODHART, LABOUR STAFF 



NISSAN, the Japanese motor 
company, received 3.000 appli- 
cations for the 22 supervisors 
jobs it advertised at its new 
car assembly plant in the 
North-east and expects about 
25,000 applications for 450 jobs 
about to he offered There. 

The company is also consider- 
ing radical proposals to main- 
tain a supply of skilled labour 
for the plant — possibly paying 
potential staff a reiainer while 
they arc not employed by the 
company. 

Nissan's estimate of the num- 
ber of applicants for its pro- 
posed factory in Washington. 
Tyne and Wear, was disclosed 
by Mr Peter W-ickens. UK direc- 
tor of personnel, at a Brussels 
conference on industrial rela- 
tions. 

-It highlights the fact that 
many of the exceptional 
features of the single-union 
deal with the Amalgamated 
Union of Engineering Workers, 
such as the high degree of flexi- 
bility and the arbitration 
arrangements, have been 
accepted against a regional 
backcloth of exceptionally high 
unemployment 

Mr Nickens said that, because 
the company expected so many 
inquiries from good applicants 
it could not immediately take 
on. there were plans to estab- 
lish a “ bank ’* of people who 
could be called up later if still 
unemployed. 

"People we would like to 
take on but we don't have room 
for could, perhaps, come to 
work for us on a temporary 
basis," he added. 

The large majority of the 450 
workforce, who are expected to 
start assembling 24,000 cars a 
year in mid-1986, will be full- 
time. 


Mr WR-kens did not mie out 
some part-time or temporary 
contracts and speculated that 
temporary workers drawn from 
the recruitment “bank" might 
be paid a retainer.- If a full-time 
job hed-ame vacant, they would 
be firs{ in line. 

Because nf the crucial im* 
portance of first -iine supervisors 
in Japanese management philo- 
sophy, (Mr Wickens said great 
care was taken over the recruit- 
ment. 

Out of 3.000 applicants 250 
were interviewed and 75 went 
through full assessment "The 
company still struggled to get 
22 who were absolutely right” 
he said. 

Four had degrees, a dozen 
were qualified to at least HNC 
level, and the rest were highly 
experienced. 

Explaining briefly why the 
AUEW had been cbosen as the 
single union, he said: “That 
was the union . we felt the 
majority of our employees 
would want to join.” 

Skilled staff were not usually 
interested in joining a general 
union, while general workers 
were prepared to join a skilled 
union, he said. While the 
AUEW was no longer over- 
whelmingly a skilled union, it 
still had a skilled “aura." 

Mr Wickens surprised some 
conference delegates hy reveal- 
ing that senior engineers at 
Nissan would be on a basic 
£16.000 to £17.000 a year, plus 
a company car. He said a rela- 
tively high rate had to be paid 
initially to attract suitable staff 
from other car companies, 
especially as they may have to 
move home. While the rate 
might be higher than at Austin 
Rover, it was probably below 
that at Ford. 
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Jobless 
trend still 
upwards 


By Max Wilkinson 

THE NUMBER of people out 
of work fell by 32,000 to 3.24m 
in May, but the decline was 
less than would be expected 
at the time of year. 

Department of Employment 
figures yesterday showed that 
after adjusting for seasonal 
variations and excluding 
school leavers, unemployment 
rose hy 3,000 In the month to 
a record 3.18m nr 13.1 per 
cent of the working popula- 
tion. 

This rise was much less 
than the 28,200 increase in 
the adjusted total in ApriL 
However, taking the first five 
months nf this year, it appears 
underlying unemployment has 
been rising fairly steadily at 
an average of about 15,000 
per month. 

This is almost the same rate 
of increase dating the first 
five months of last year. 

Mr Tom King. Employment 
Secretary, yesterday w e 1 - 
corned the apparent decelera- 
tion in the rate of increase 
between April and May. hut 
said: “ The underlying trend 

Continued on Back Page 
Unemployment map, Page 4 


UK computer team set to start 
Star Wars technology drain 


BY PETER MARSH 

A TOP BRITISH team of com- 
puting experts is set to join the 
U.S. Star Wars research pro- 
gramme which is aimed at 
creating the basis of an anti- 
missile defence system by the 
1990s. 

The group at Edinburgh's 
Heriot-Watt University has been 
told it can expect a grant of 
$150,000 (£65,500) to last until 
the end of this year, with sub- 
stantially more cash to follow. 

Professor Desmond Smith, the 
head of the team, said yesterday 
he decided to join the ?26bn 
Star Wars project, which is 
directed by the Defence Depart- 
ment in Washington, because of 
the difficulty of obtaining cash 
in Europe to fund further 
developments of his project 

“The consequences of this 
could be that the technology is 
lost to Europe. But funding is 
difficult to come by in Britain, 
so what choice do we have?" 

The Heriot-Watt team specia- 
lises in optical computing, an 


area in which Prof Smith is 
considered to be a world 
leader. Optical computers are 
machines in which instructions 
are carried by beams of light, 
rather than by relatively slow- 
moving electrons. 

As a result they could work 
up to 100,000 times faster than 
today's computers. The 
machines could be important in 
the electronic gadgetry that the 
U.S. may deploy in the 1990s to 
detect the presence of Soviet 
missiles and destroy them as 
part of an operational Star Wars 
system. 

The development involving 
Heriot-Watt is the first public 
sign of the redictiou of a major 
European research effort to 
meet the needs of the Star Wars 
programme, more formally 
called the Strategic Defence 
Intiative. 

Officials of European govern- 
ments, who are deciding how to 
respond formally to the U.S. 
invitation to join the pro- 


gramme. have expressed con- 
cern about such a train of 
events which, they say. could 
increase the technology gap 
between Europe and the U.S. 
and Japan. 

France has already said it will 
not participate in Star Wars. It 
has proposed instead a pan- 
European research programme 
called Eureka that would direct 
new technologies to civilian 
applications. 

Prof Smith is already heavily 
involved in European research 
as the head of a European Com- 
mission-funded programme in 
optical computers. The Ecu 
1.8m (about £lm) programme 
involves eight universities in 
Belgium, West eGrraanyj France. 
Ireland and Italy. ,and is 
intended to produce the world’s 
first optical computer by next 
year. 

Crucially, the funding allows 
only for basic research' in opti- 
Continued on Back Page 
Background, Page 2 


Posgate may return to Lloyd’s 


BY JOHN MOORE, CITY CORRESPONDENT 


THE EXPULSION from Lloyd’s 
of Mr Ian Posgate, once one of 
the insurance market's leading 
underwriters, is understood to 
l have been reduced to a period 
(of suspension by Lord 
jWilberforce, the former Law 
vLurd and head of the market's 
ftppeals tribunal. 

1 That came after an appeal by 
Mr Posgate, heard in public last 
month, against the recommen- 
dation of the market's disciplin- 
ary committee that he be 
expelled. 

ILnrd Wilberforce's action, if 
implemented,- might allow Mr 
Posgate to start underwriting 
at (Lloyd’s. 

Mr Posgate. who has been 
suspended from underwriting 
at Lloyd’s for two and a half 
years, was found by • the 
disciplinary committee to have 
becii guilty of discreditable 
conduct in accepting gifts 


intended to induce him to place 
reinsurance business through 
the Alexander Howden Group, 
a large insurance broking group 
with extensive Lloyd’s under- 
writing interests. He was 
Alexander Howden’s star under- 
writer until 1982. 

Lord Wilberforce heard dur- 
ing the appeal that an impres- 
sionist painting worth S90.000 
(£70.000) and shares in a Swiss 
bank, the Banque du Rhone et 
de la Tami5C, were given to 
Mr Posgate by Mr Kenneth 
Grob. the former chairman of 
Alexander Howden. 

Mr Posgate ccmiended that 
the Pisarro painting and the 
shares were for services 
rendered. Lloyd's alleged that 
he had accepted them knowing 
that they were intended to 
influence him to place re- 
insurance through Alexander 
Howden Group. 


The disciplinary committee 
had acquitted him of serious 
charges of being a! party to 
plundering , siphoning off of 
funds and shuffling figures of 
Alexander Howden Group for 
the personal benefit of himself 
and others. 

Lord Wilberforce’s decision 
has to be ratified by the Lloyd's 
ruling council. It can reduce 
the award by the appeal tri- 
bunal. but not increase it 

Details of the decision are not 
known, hut there was specula- 
tion in the Lloyd's market that 
the sentence might have been 
changed to a five-year suspen- 
sion order, operating from the 
time that Mr Posgate was first 
suspended at Lloyd's in January 
1983. 

Mr Posgate was not available 
for comment yesterday, Mr Ian 
Hay Davison. Lloyd's chief 
executive, said that he could not 
comment on the matter. 
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Barre sets Ms 
sights on 
Elysee Palace 


BY DAVID MARSH IN PARIS 

M RAYMOND BARRE. the 
former French Prime Minister, 
yesterday fired the starting pis- 
tol for the 1988 presidential 
election campaign, declaring 
himself ready t orun for office 
without formal affiliation to the 
country's Opposition parties. 

M Barre, who has emerged in 
recent months as the most im- 
placable opponent on the 
Right to President Francois 
Mitterrand, renewed his call on 
the President to resign if the 
Left — as indicated by current 
opinion ‘polls — loses _ its 
majority in the National 
Assembly in next March's 
legislative elections. 

M Barrels announcement, in 
an interview with the weekly 
news magazittp L'Express, was 
hedged with the condition that 
he wotrld stand for the presi- 
dency if only he felt he could 
benefit from the support “of 
a large majority of the French 
pepole.” 

His right-wing rivals for the 
presidency, former President 
Valery Giscard d'Estaing and 
M Jacques Chirac, leader of the 
neo-Gaullist RPR party, have 
not eyt fromally thrown their 
hats into the ring. 

M Brrae's growing outspoken- 
ness, both against the Socialist 
Government end against “ party- 
politicking” on the right, have 
helped him move ahead of 
other opposition politicians in 
opinion polls. Most recently 
at 48 per cent, compared with 
M Barre's support was reported 
34 per cent for M Chirac and 
29 per cent for M Giscard 
d’Estaing. 

In his interview. M Barre 
rolled again for a “frank and 
raasrive” vote against the left 
in next year's elections. He 
said he . would refuse to sup- 
port a parliamentary vote of 
confidence in any right-wing 


goevrnment which might he 
farmed afterwards while M Mit- 
terrand remained in Lhe Elysee 
Palace. 

M Barre said a right victori- 
ous in the elections must not be 
caught in the “trap" of 
“cohabitating" kith M Mitter- 
rand. That would weaken the 
Government's decision-making 
capability both domestically and 
internationally. 

The Former Prime Minister, 
who at the end of his term in 
office in 1981 reached the depths 
of unpopularity with the elec- 
torate reaffirmed that he 
intended neither to join an 
opposition party nor to found 
one of his owu. 

This posture has earned him 
criticism from others on the 
right that he is dividing the 
Opposition. But M Barre is 
clearly hoping that his uncom- 
promising stance, which is 
gaining acceptance from a grow- 
ing number of opposition 
deputies, will place him in 
favourable contrast to M Giscard 
d'Estaing and M Chirac. Neither 
of his rivals has ruled out the 
possibility of becoming Prime 
Minister under M Mitterrand 
next year as part of an attempt 
to win the presidency in 19B8. 

M Barre in his interview said 
France's economic policy must 
be based on the search for a 
durable surplus in the current 
account of its balance of pay- 
ments and a cut in its inflation 
rate to the average western 
level. These are substantially 
the objectives of M Mitterrand 
too. 

He also professed support 
from M Mitterrand's Eureka 
programme designed to bolster 
the EEC in key technologies, 
saying that he" hoped West 
Germany in particular would 
join the project. 


Joseph ready to see action 
by teachers into 1986 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE GOVERNMENT is ready 
to see school disruption by 
teachers’ unions go on into next 
year. Sir Keith Joseph. Educa- 
tion Secretary, told the 
National Association of Head 
Teachers’ conference in Scar- 
borough yesterday. 

He emphasised that he had 
spoken his “last word” on 
extra Treasury money this year 
to raise the 5 per cent pay 
offer for 440.000 teachers in 
England and Wales. 

The unions are claiming 
more than 12 per cent back- 
dated to April 1. 

Cries of " Shame ” from some 
of the 620 head teachers 


present greeted Sir Keith’s 
declaration of regret that the 
pay dispute remained unsettled. 
Numerous speakers had earlier 
criticised the Education Sec- 
retary for insensitive handling 
of the dispute and of the needs 
of education as a whole. 

Sir Keith said later that he 
was not worried personally by 
the criticisms. He was con- 
cerned only that some school 
heads " don’t realise how easy 
it would be to be popular for 
a few days and reviled there- 
after for the damage one had 
done.” 

Higher pay increases for 
Continued on Back Page 




BLOOD MONEY 

Wednesday's Derby is a top 
attraction for those wanting fl 
flutter, hut the bloodstock 
industry offers scope for 
massive profits — or losses 
Page I 
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BOOKS 

A biography of Broadway's 
favourite rebel. 
Tennessee Williams 
Page XIV 



FINANCE AND 
THE FAMILY 

Bow the small shareholder, 
should jump in a 
takeover battle 
Page YU 



DIVERSIONS 

Kitchener wore one on his 
deathbed. A battered Bogart 
version featured in Casablanca. 
Lucia van der Post Zooks at the 
enduring appeal of the Burberry 
Page XUI 


INVEST NOW IN THE 
GATEWffTO CHINA 
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Following the signing of the Sino-British 
Declaration, the future oTHongKons seems 
assured Like its past, that future will be as the 
"gateway to China", the largest untapped 
market ill the world -wilh more than one 
billion con stun ers. 

Chinahas created 4 Special Economic 
Zones and 14 coastal cities, where foreign- 
owned businesses are permitted - and joint 
ventures between foreign and Chinese 
investors are actively encouraged. 

As a result Hong Kong’s traditional role as 
the trading post between China and the rest of 
the world is already increasingin size 
dramatically. 

The Hong Kong stockmarket is already 
risingto reflect this-although this is surely 
just the start of something much, much bigger: 

M)-ONEEl^ISASWEIXQCAIJHED 

TOMANAGE SUCH ANINVESTMENT 

The WardJey HongKong r D , Qst is managed, 
“on-the-spot", by Wardley Investment Sendees 
Limited- part of the HongkongBank group. 

HongkongBank is the major financial 
institution in Hong Kong. It also has 5 offices in 
China itself- and nas already helped to 
finance some 200 projects in the People's 
Republic of China (that’s probably twice as 
many as any of its competitors). 

Wardley, itself is the largestinstitutional 
investor in the Hong Kong market- so the 


managers have un parallelled connections in 
Hong Kong and China which make them 
- uniquely qualified to respond instantly to any 
changes in market conditions. 

HAS THEBE EVERBEEN AN 
INVESTMENT OPPOFTTCNTTY SO FULL OF 
EASTERN PROMISE? 

Share in the benefit of the openingof the 
“Bamboo Curtain" to the greatest possible 
extent send for details of the Wardley Hong 
EbngTftist today. 



^^Hongk ong Bank 


group 


I ’ftc Wardley Umt’Drist Managers Limited, 

I Wardley Hnuse. 7 Devonshire Square, 

London EC2M4HX. 

Telephone; 01-E6441L 

I I would like to know more about investing in the “gateway ■ 

toChLniT. Please send me details of the W&rdley Hong Kong | 

I Name- FTI/6 j 

Address. ® 
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Craxi calls for 


toDgh curbs on 
violence in sport 


BY JAMES BUXTON IN ROME 


SIG BETTINO CRAXL the 
Italian Prime Minister, yester- 
day expressed warm apprecia- 
tion lor what he called the 
“deeply-felt” response of the 
British Government to the 
tragedy at the European Cup 
Final in Brussels on Wednesday 
night. 

But while the corpses of the 
first victims were returned to 
Italy from Belgium, there were 
isolated incidents reflecting 
anti-British feeling on the part 
of ordinary Italians. 

At a Cabinet meeting, which 
postponed to a later date 
making special financial provi- 
sions for the benefit of the 
victims of the disaster and their 
families, Sig Craxi expressed 
his “understanding for a highly- 
civilised country which is bear- 
ing the shame for the criminal 
action of violent and irrespon- 
sible gangs." 

He hoped that “ concrete and 
effective " measures could be 
taken to “ cut off at the root ” 
the phenomenon of organised 
violence in sport 


Prompt response 


He noted the prompt response 
of tiie Belgian authorities to 
the disaster, which took the 
lives of 38 people. 31 of them 
Italians, when Liverpool sup- 
porters burst out of their 
enclosure and assaulted fans of 
Juventus. the Turin side. 


But he remarked on the 
44 evident inadequacy of the 
measures of prevention and 
security” which had had a 
major effect on the situation 
“ and on its tragic conse- 
quences." 

The Italian Government: is to 
ask both Britain and. Belgium 
to explain exactly what they did 
both to warn of the possibility 
of trouble and to take action 
to avoid ft. 

The Prime Minister invited 
the Cabinet to consider what 
measures of a legislative kind 
it should take to compensate 
the relativesof those who died 
In tiie disaster and those who 
were Injured. This will be 
considered at another meeting. 


The Belgian Government 
formally confirmed a ban on 
visits by all British football 
teams, whether professional, 
amateur or even school teams, 
in the wake of the death toll 
at Wednesday’s European Cup 
final in Brussels. 

Mr Wllfried Martens, the 
Belgian Prime Minister, made 
the announcement after a 
Cabinet meeting to disenss 
the aftermath of the match 
between Liverpool and 
Juventus. 

The blanket ban will re- 
main until the British clubs, 
and the European Union of 
Football Associations (Uefa) 
have taken “ sufficient 
measures ” to ensure do 
repetition of the crowd 
violence which left 38 dead, 
he said. 

Mr Martens promised to 
raise the whole subject at bis 
bilateral meeting with Mrs 
Margaret Thatcher before the 
Milan EEC summit at the end 
of the month, and to put it 
on the agenda In Milan. 

Belgian police are also 
compiling evidence against 
any identifiable football fans 
guilty of violent crimes 
before, daring and after the 
game. 

It wil send this to both 
British and Italian authorities 
with a request for them to 
prosecute offenders in their 
own countries, M Jean GoL 
Justice Minister said. 

Mr Martens said it .was 
impossible to make any dis- 
tinction between British foot- 
ball teams, but the ban would 
not apply to other sports. 


Condemnation 


' In Parliament yesterday, Sig 
Oscar Mammi, the Parliament 
Minister, for the second day 
running, spoke without mincing 
his words of the “aggressive- 
ness” and “ bestiality " of the 
Liverpool fans, who, he claimed, 
were clearly intoxicated. 

One MP said: “These are the 
effects of Thatcher's policies 
which transform the unem- 
ployed into drinkards 
The notably restrained official 
Italian attiude towards Britain 
and the responsibility Britain 
bears for the disaster seems in 
part to reflect Mrs Margaret 
Thatcher’s very swift and com- 
plete condemnation of the 
action by Liverpool fans on 
Wedesnday night 
Ita Iso seems to reflect her 


prompt promise of £250,000 as 
the basis of a fund for the 
victims, the condolences sent 
by the Queen and the evident 
universal shame f elt and 
expressed by the British people 
and press over what happened. 

The Italian Press has harshly 
harshly criticised the Belgian 
authorities, and distinguished 
between certain British football 
fans and the rest of the British 
people. 

But many ordinary Italians 
still feet bitter and shocked at 
the unprovoked and lethal 
attack on Juvntus supporters in 
Brussels on Wednesday night. 

There have been incidnts in 
the seaside resort of R imini on 
the Adriatic coast where two 
British tourist buses had their 
windows smashed, and a crowd 
of about 100 people gathered 
to yell insults and threaten 
British tourists in an English- 
style pub in the town. 


Bank of Italy urges 
reduction of budget deficit 


BY OUR ROME CORRESPONDENT 


THE Bank of Italy, the coun- 
try’s most authoritative econ- 
omic body, yesterday urged the 
Government of Sig Bettinn 
Craxi to take prompt action 
to reduce its budget deficit and 
implement a “more vigorous" 
incomes policy. 

Dr Carlo Azeglin Cianrpi. the 
governor of the central bank, 
said that storm clouds were on 
the horizon for the Italian 
economy. The state sector de- 
ficit for the first four months 
of 1984 had risen much faster 
than it did in the equivalent 
period of 1984. “displaying a 
trend incompatible with the 
targets ” set by the Government 
for the year. 

The balance of trade and the 
balance of payments were fol- 
lowing a trend twice as bad as 
that of the same period of 19S4. 
and domestic demand was ex- 
panding faster than that of 
Italy’s main competitors, he 
said. Consumer price inflation 
had not slowed down for six 
months and wholesale prices 
had been accelerating since 
the beginning of the year. 

The governor, presenting the 
hank’s annual review of the 
economy, noted that the Italian 
economy had finally come out 
of recession last year and reg- 
istered growth of 2.fi per cent 
while inflation had fallen into 
single figures for the first time 
in 11 years and said the econ- 
omy “ still provides grounds 
for concern." 

Monetary policy, under the 
central bank’s direct control, 
was seeking to limit the damage 
caused by the current “ im- 
balances.’’ But more action was 
needed “ if wo are to move the 
factors making for deterioration 
of the Italian economy and re- 
store a climate of confidence.” 

But Dr C.iampi said: " There 
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is increased awareness that the 
fundamental problems (of the 
economy) cannot be evaded. A 
highly civil i*ed nation should 
have the courage to submit to 
self-imposed rules and limita- 
tions." 

He said that if Italian exports 
rose in line with world demand: 
“The annual growth of GDP 
that is compatible with current 
account balance is around 2.5 
per cent. With productivity 
gains of approximately 2 per 
cent the excess supply of 
labour would continue to in- 
crease and be close to 3m per- 
sons by 1990." compared with 
an unemployment figure just 
over 2m today. 

He defended the central 
bank's of ten-cri tic i**?d policy of 
keeping the lira relatively high 
in (lie European monetary sys- 
tem on the grounds that this 
was necessary to help companies 
import new technology to be 
able to export more efficiently 
In the future. 

“In tiie phase we are travers- 
ing the increase in the propen- 
sity to import is the cost that 
has had to be paid to acquire 
and develop the necessary tech- 
nologies and to expand export 
markets. To abandon thi* pro- 
cess in midstream would entail 
giving up tiie benefits in terms 
of lasting ability to export that 
were the justification for in- 
curring the cost." 

Turning to the international 
financial system. Dr Ciampi em- 
phasised the ned for greater 
compatibility among the fiscal 
and monetary policies oF major 
economies. He said that ex- 
change rate stability must 
“once again become a high- 
pnority objective" and called 
for increased multilateral sur- 
veillance in the foreign ex- 
change market. 

In particular, the Italian cen- 
tral bank governor called for 
the International Monetary 
Fund to be granted “ broader 
and more incisive powers to 
bring about adjustments when 
the policies adapted - by the lead- 
ing countries fail to produce suf- 
ficiently stable exchange rates." 
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Chris SherweU tells how a tough-minded Government yielded to demands from an unlikely quarter : ft* 



Singapore taxi row forces embarrassing 



IN A remarkable reversal, 
Singapore's traditionally lough- 
minded leadership has caved m 
to demands from an unlikely 
quarter in order to undo an 
embarrassing blunder. 

The pressure has come from 
the island state's voluble taxi- 
drivers. whose weli-kcpt cars 
and near-legendary honesty 
have won about as much praise 
as their irritating unavailability 
has attracted criticism. 

The issue was a huge rise in 
taxi fares imposed from April 

1, which more than doubled 
the cost of some journeys and 
was aimed mainly at ending 
the shortage. The rise was 
coupled with a six-fold increase 
in duty on taxis' diesel fuel, to 
take effect in October. 

Singaporeans, already adjust- 
ing to more straitened economic 
circumstances this year, 
promptly decided not to dip 
into their pockets and. en 
masse, Tefused to take taxis. 

The result was long queues 
of cabs everywhere, in some 


cases di:nip!in^ the rec-j’.'.r 
traffic, and — given the cxira ta:: 
to come — some furious drivers. 

Busine-’-'i in the city 
quickly hecamp >o bad that the 
new. more expensive fare from 
the airport produced twn-ni lie- 
long lines of taxis waning up 
to five hours for arriving air 
pa^^ngors and better revenue:!. 

When the Prim*' Minister. Mr 
Lee Kuan Yew flew in from a 
trip abroad, he was hooted in 
distil. 

The exp'anatinn For the 
dramatic slump lies more in the 
special role accorded to the 
country's 11.200 taxis than in 
the apparent miserliness of 
2.nm Singaporeans. 

The island state has an 
efficient bus system but no 
metro, and operates a tough 
policy m discourage car owner- 
ship. Taxi density has therefore 
ben kept high, and taxi fares 
low, .so that Singaporeans ran 
use them to commute to work 
and as a general alternative to 
private cars. 



The troubie. however, was 
that lucrative surcharges on air- 
port trips, on pick-ups at cer- 
tain times :n the city centre 
and on advance bookings 
created a dospenUa shortage of 
cruising cabs. This was rein- 
formed by the temptation for 
some drivers to nsc the low 
diesel tax to run their taxis as 
cheap personal vehicles. 


When if carar, the fare rise 
was a boon only to those con- 
sumers who. as in most 
countries, had the money to 
.spend or treated taxis as a 
luxury form of transport. It was 
a disaster for the drivers, and 
it even hit restaurants because 
of the higher costs of eating 
out. 

The drivers, who at one point 


last year were told not to dis- 
cuss local politics with passen- 
gers, simply became even more 
critical, and tlio Ministry of 
Gomuntcations, which had 
plainly got its supply and 
demand forecasts disastrously 
wrong, agreed within da vs that 
taxis could offer a 20 per cent 
discount. 

The unfortunate minister 
concerned, (he young and 
ambitious Mr Yen Ming Hong, 
then stood up u parliament 
earlier this month and said lie 
was reviewing taxi fares and the 
Government might even recon- 
sider the diesel tax. He aLo 
spoke vaguely of allowing the 
marker to set the fares. 

Finally, last Monday, he 
announced that the original 
30-150 per cent .fare rise was 
being lowered to 20-40 per cent, 
as proposed by the drivers. It 
is riTrrtive from today. 

Inert i nhl v. people have wond- 
ered why Mr Yeo did not resign 
or get the sack — after alt, an 
up-and-coming minister lost his 




can’t deprive the tafcL- ^ 
their livelihood. Well 
to see how the new. fin* 22 
out." 


While customers will ' 
return— the trickle began 
the discount was annum ; 
the next chance for i 
must now wait, as pert™* 
should always have 
the metro system is 
ation, in 1988. - 


For a government t&yf 
prides itself on makhw^S. 
popular decision stkl^w 
ever, the taxi saga has bSjgft 
considerable test It 
astonished Singaporeans. ^ 
But after the ruling wart* 
first fall in popular support in 
more than 20 yearn at last 
Decembers election, there*. is 
now an obvious virtue in beina 
able to make, and withstand?!® 
embarrassing about-face. ' ' 


Passage to 
India 

comes home 


early 


By John Elliott in New Delhi 


SIR DAVID Lean’s film A 
Passage to India last night 
made its own journey to the 
land that inspired E. M- 
F tester's novel, thanks to an 
Indian Businessman living in 
London. 

Mr Dharam Praya Dass, a 
Kenya-born Indian lawyer who 
is setting up business in India, 
has put up the $250,000 wanted 
by David Lean for rights in 
India and Bangladesh. This has 
enabled tiie film to be shown 
soon after its release in the 
West instead of some years 
later. 

India usually restricts the 
import of expensive films in 
order to conserve foreign ex- 
change, so many major films 
arrive in India late or are not 
shown at all. But earlier this 
year, the Government allowed 
Indians living abroad to im- 
port films, providing they kept 
the proceeds in India. 

This is part of a general 
policy to encourage thousands of 
rich and taltented Indians abroa 
rich • and talented Indians 
abroad to bring their wealth 
and knowledge back home, 
bnosting the country’s foreign 
exchange and industrial poten- 
tial. 


A large number of Indians 
have responded, ranging from 
rich businessmen who have 
staged controversial company 
take-over bids, to a Sikh who 
helped United Biscuits set up a 
Wimpy bar in New Delhi, and 
an engineer In the U.S. who is 
designing an all-Indian elec- 
tronic telephone switching 
system. 

Mr Dass, who has textile and 
television businesses. has 
already imported the film 
Supergirl which was shown, in 
Delhi last month. H* will be 
bringing in about six more 
films a year, including Santa 
C-laus. staring Dudley Moore, 
in time for Christmas. 

He is also trying to set up a 
six- to eight-hour television 
series on the history of India’s 
Moghul rulers, having made an 
award-winning film in Hindi 
and English last year called 
Utsav. 


• A summit to discuss the 
Sri Lankan ethnic crisis, which 
upsetting the island's 


development and is causing 
refugee problems in Europe, is 
to take place in New Delhi 
tomorrow between Mr Rajiv 
Gandhi. India's Prime Minister, 
and President Junius Jaya- 
wardene of Sri Lanka. 


It will be the first major 
meeting oF the two leaders 
since Mr Gandhi became Prime 
Minister seven months ago. 
After a morning of talks in 
New Delhi, they will fly 
together to Bangladesh to take 
note of the effects of the 
cyclone disaster, with Gen 
Ershad, the country’s Presi- 
dent. 


Afghan talks 
to resume 


PAKISTAN and Afghanistan 
will resume talks in three weeks 
on wayst o end the Afghan war 
but tension between the super- 
power still clouds the dialogue, 
Reuter reports from Islamabad. 

UN Underscretary-Gencral 
Diego Cordovez, who declared 
the three-year diplomatic search 
for a settlement ** alive and 
well." said officials in Islamabad 
and Kabul had assured him they 
believed negotiations were the 
only way to endt he war. 

He said he was rsonsonably 
confident the UN-sponsored 
talks resuming in Geneva on 
June 19 or 20. would be con- 
structive, and hinted that both 
sides had changed their posi- 
tions since the unsuccessful 
last round in August 1984. 

Pakistan and Afghanistan 
have been holding indirect 
talks since June 1982 aimed at 
withdrawal of Soviet troops 
from Afghanistan and repatria- 
tion of Afghan refugees from 
Pakistan and Iran. 


Angola quits Namibia talks, says Botha 


BY JIM JONES IN JOHANNESBURG AND MICHAEL HOLMAN IN LONDON 

his colleagues killed in the talks over Namibia, the min- alliance against Soviet Corn- 

incident. - istor said that Luanda had nrunism. 

But Mr Botha's claim has so been seeking a pretext to break He expected guerrilla leaders 
far been the only indication that off talks on the withdrawal of from Nicaragua, Afghanistan 

........... , talks on Namibia's independ- Cuhan troops, a precondition and Laos to Gather. at the hush 

Namibia in the wake of last ence and the contentious issue to South Africa’s acceptance of headquarters of the anti-Marxist 

week's alleged attempt by South of the 25,000-strong Cuban a United Nations settlement National union for the Total 

African commandos to sabotage presence in Angola have been plan for the territory. Independence oF Angola, 

an oil installation in the broken off. While South Africa remained “The aim is to form a per- , 

northern Angolan enclave of On Wednesday night, when willing to honour international manent. anti-Soviet, pro-demo- 1 

Cabinda, introducing the South African commitments on Namibia pro- C ratic alliance to promote con ' 


MR PIK BOTHA, South Africa’s 
Foreign Minister, has an- 
nounced that Angola has 
broken oil all talks with 
Pretoria over independence for 


Japan trade 
surplus rises 
to $4.13bn 
in April 


.i.T 
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By jurck Martin in Tokyo. ' 


JAPAN continued to regrd 
heavy current account and ftyfe 
surpluses, combined with^a 
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If correct, it marks a serious prisoner to a Press conference, vided the Cuban troops left stitutional democracies in these > *“??,,, ? a Jr 
setback to efforts to reach an a senior Angolan official re- Angola, it was no longer cer- countries and across the globe.'* j ' t ? e 


internationally acceptable 
settlement in Namibia and may 
indicate Pretoria's determina- 
tion to press ahead with its own 
plans for the territory's inde- 
pendence. 


ferred to forthcoming meetings 
between Angola. South Africa 
an dthe UK which had been 
scheduled before the alleged 
sabotage attempt 
The Angolan Government 


But no announcement has would not allow South Africa's 


tain that this goal was attain- 
able. the minister added. 

As a result lie continued, the 
South African Government pro- 
posed to discuss future strategy 
with the alliance of internal 
Namibian parties-— seen in 


Mr Arbramnff. who*, lohbvln's | 

rose to $4.13bn (£3.4btt) from 


organisation was founded with j 


President Reagan’s endorse- 


ment. said. 


• The Angolan Government, 
saying the moment is “ not 


been made in Luanda, and request for the release of the Pretoria as a .strong hint that opportune, has reiterated its 

official statements made in the bodies and the prisoner to be the South African authorities refusal to discuss the release 

Angolan capital over the past raised at the talks, the official are prepared to bypass the UN of a South African commando 

week do not hear out Mr Botha’s said ~ nlan captured at the Angolas 

claim. 

The Luanda Government has 
turned down South Africa's 
demand for an immediate meet- 
ing to discuss the return of a 


captured South African corn- 


said. 

The position was unclear last 
night, but it may well be that 
this assertion prompted Mr 
Botha's response on Thursday 
night. 

During the announcement 


mando, and the bodies of two of that Angola had broken off all 
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AP adds from Johannesburg: Cabinda GuH oil complex last 
Mr Jack Abramoff executive week. , . „ . 

director of Citizens for But the Marxist-ruled black 
America, said yesterday that government indicated it is will- 
guerrillas from four nations are ing to continue bilateral con- 
to meet in south-eastern Angloa tacts with South Africa over 
over the weekend to form an other regional issues. 


EEC talks for Iberian leaders 


BY QUENTIN PEEL IN BRUSSELS 


The Prime Ministers of Spain future of European institutions, 
and Portugal, Sr Felipe Gon- based' on the Dooge Com- 
zalez aiid Sr Mario Soares, have mittee’s report. They will also 
been invited to the forthcoming take part in the talks on the 
EEC summit in Milan as full other two key issues at the 
participants in the debate on summit: European co-operation 
the long-term future of the on research into high' techno- 


European Community. 

The invitation from Sig 
Bettino Craxi. the Italian prime 
minister who will chair the 
meeting, means both prospec- 
tive EEC member will take part 


logy fields, and the removal of 
all remaining barriers to a 
genuine common market by 
i992. 

The expansion of the EEC 
summit meeting from 10 to 12 


in key discussions barely two participants six months before 


weeks after the formal signing 
of their accession treaties, and 
before they have been ratified 
by national parliaments. 

The move has been cleared 
with the other EEC leaders, 
who unanimously welcomed it 
as sensible. 

Both prime ministers will he 
involved in the debate on the 


Spain and Portugal are due to 
become full Community mem- 
bers is possible because the 
gatherings have no legal status, 
the decision-making body of 
the member states remains the 
Council of Ministers, which the 
new member can join only after 
formal accession. 

However. Sr Gonzales and 
Sr Soares have been promised 


consultation on all Community 
matters as soon as their acces- 
sion treaties are signed on June 
12. The EEC foreign ministers 
have also agreed that they 
should be involved in discus- 
sions on political co-operation — 
the Commnnity's co-ordination 
of its foreign policies — from 
September. 

Although the original sugges- 
tion was to involve both prime 
ministers only in the debate on 
the Dooge report, the Italian 
presidency decided it wonld be 
absurd to exclude them from 
the rest of the discussions. 

The Dooge report suggests 
possible changes to speed up 
decision-making by member 
states, and to increase the use 
of majority voting, as well as 
ways of increasing the powers 
of the European Parliament. 


Boeing $175m 
jets deal 
with Brunei 


By Michael Donne, Aerospace 
Correspondent in Paris 


Cut-price 
EEC butter 
sales agreed 


By William Du II force in Geneva 
THE European Economic Com- 
munity yesterday received the 
green Tight from the Inter- 
national Dairy Council to sell 
off a large part of its butter 
mountain to other countries at 
sharply reduced prices. 

The council, an organ of the 
General Agreement on Tariffs 
and Trade tGatt). agreed on 
new minimum prices for sales 
of butter and some other dairy 
products under the Inter- 
national Dairy Arrangement 
(IDA) 

It also- agreed to allow the 
sale of hatter which is at least 
18 months old at prices below 
the minimum. 

The EEC calculates that by 
next year some 500.000 tonnes 
will have been held in its stocks 
for 18 months 

The minimum prire for but- 
ter has been redured from 
$1,200 to $1,000 a tonne. 


Nato group seeks study 
to cut cost of armaments 


ARMAMENTS directors of -13 operation between Europe and 
European Nato aHies have the United States, 
drawn up proposals for a major Natioilal interests have fre- 
study on the elimination of WM(n _ 

wasteful duplication in arms jjuently prevented estem 
production, officials said yester- Europe from making maximum 
day. Reuter reports from use of its potential for joint 
Madrid. ventures mainly because the 

They also listed 50 areas for larger nations have been 
potential collaboration includ- anx f 0Us to protect their vital 
ing development and produc- industries, 
tion of torpedoes, radar _ ' . , . . .. 

receivers. mine sweeping . The officials said the pro- 
systems and target surveillance ted study would examine all 
devices facets of the armaments 

The Nato oflkials said the industry to rationalise the de- 
recommendations were made at velopment an l ““ uf ^ ure .;S! 
a two^day meeting of the Inde- Wea PJ“ “ ***** 

pendent European Programme be to cut costs and un- 

Group (IEPG) and wtil be put necessaiy duplication, 
to the group’s defence minis- The armaments directors also 
lers when they meet in London reviewed the 20 current joint 
on June IT. projects, which include anti- 

The I.EPG. which groups all tank guided weapons and air-to- 
European members of Nato air missiles. The officials said 
exceot Iceland, was set up in there was some disappointment 
197G to sour joint production of that no new partners opted to 
armaments and increase co- join them. 


BOEING of the U.S. has sold 
three of its Type-757 twin- 
engined jet airliners using 
Rolls-Royce engines to Royal 
Brunei Airlines in a deal worth 
about $175m (£145m) including 
spares and support equipment 

The agreement, announced 
yesterday at the Paris Air Show, 
brings total orders for the 757 
to date to 145 aircraft, the 
majority of which are powered 
by the Rolls-Royce RB-21 1-535 
E4 advanced jet engine. 

Another development an- 
nounced yesterday was a further 
extension of the great debate 
on <the so-called Prop-fan type 
of aero-engine for the 1990. 

This has been a dominant 
feature of the Paris Air Show. 
McDonnell-Douglas Corporation 
and General Electric, both of 
the U.S., are announcing an 
agreement to participate in a 
full-scale flight test programme 
of General Electric's so-caUed 
“ Unducted Fan “ (UDF) engine 
on a McDonnell-Douglas MD-S0 
twin-engined airliner in early 
1987. 

This flight test programme 
will be competing with a com- 
parable programme undertaken 
by Boeing and General Electric 
using a Boeing 727 jet airliner 
next year. 

The objective of these com- 
petitive programmes is to deter- 
mine the suitability of these 
revolutionary new propeller- 
driven power-plants for a new 
generation of airliners for the 
1990s. 


! §2.54bn in March and |3.32tai 
m April last year. The trade 
surplus hit $4.14bn, compared 
with $&32bn in March and 
$3.9bn in April 1984. 

Long-term capital outflows, 
mostly to the US., reached- a 
net S5.55bn in April, more than 
double the $2£lbn of the $re< 
vious month and up on the 
$4.42bn a year ago. 

On the merchandise front 
exports rose by 3.1 per cent 
only slightly faster than imports 
(2.1 per cent). Preliminary 
figures covering the first three 
weeks of May point again; to 
only a modest increase' in 
exports bur to & sharper wop 
in imports. ; 

The magnitude of the Japa- 
nese surpluses in the coming 
months, especially with the-TES., 
will he clnsely watched onAoth 
sides of the Pacific. 

It is widely feared in Japan 
that if they do not contract; 
the U.S. Congress will take pro- 
tective action against Japanese 
goods. , 

An indication of this concern 
was evident yesterday when It 
was revealed that a handful of 
senior politicians and industril- 
ists had actually discussed 
whether or not Japan- should 
impose a pre-emptive export 
surcharge. 

No recomendations Wfere 
made, however, and Jhe 
hurra ucracy is known to have 
little interest in the idea'-) at 
this stage. 




Portuguese 
coalition nears 
breakdown 


CHANCES of survival for Por- 
tugal's centre left coalition 
appeared shaky last night. Sr 
Mario Soares, tiie Socialist 
Premier, requested an urgent 
audience with President 
Antonio Ramaiho Eanes o- in- 


form him officially of -the /* 
breakdown of his talks with the >■ 


This new concept is being 
studied not only by ail the 
major aero-engine manufac- 
turers Rolls-Royce, General 
Electric, and Pratt and Whitney 
and Altison of the U.S. — but 
also all the major airframe 
manufacturers including Boeing, 
McDonnell-Douglas and Airbus 
Industrie of Western Europe. 


new leader of the Social Demo- 
crat Party (PSD), Sr Anihal 
C-avaco Silva. The PSD ia the 
junior coalition partner. 

After two days of meetings 
Sr Soares and Sr Cavaco Suva 
failed to. reach a . compromise 

The latest Portuguese Govern- 
ment crisis comes less than a 
fortnight before the ceromomal 
signnig in Lisbon of Portugal’s 
EEC accession . treaty and six 
weeks before July 14, when the 
five-month run-up to presiden- 
tial elections wilt have begun. 

The main problems rest with 
Sr Soares’ insistence that the 
new PSD leadership reaffirm 
the party’s commitment *to 
partnership until 1987, the 
natural end of the coalition’s 
four-year mandate, and not 
-support a presidential candidate 
who opposes the centre left 
coalition. 


s 
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Death toll undermines Madrid claim of curbing ETA 


BY DAVID WHITE IN MADRID 



Barrionvevo: reaffirmed offer 


LAST MONTH’S toll of 
dead from Basque terrorism, 
the worst since the Socialists 
came to power in Spain in late 
19S2, has undermined the 
Government's claims to success 
in controlling Eta violence. 

Two further attacks attributed 
to Eta on Thursday left three 
dead — a policeman and a 14- 
year-old youth, killed by a bomb 
tn Pamplona, and the personnel 
manager of an arms company, 
shot to death near Bilbao. 

Six of the nine victims since 
the beginning of May were 
police, and another police 
lieutenant lost both legs and an 
arm. -The authorities are pre- 
occupied by the particularly 
vicious turn the killings 


nine recently taken. 

In the past 20 days, two 
policemen were found shot 
through the temple at point- 
blank range, and an inspector 
was gunned down in the 
presence of his three-year-old 
son. 

The series of attacks appears 
to be a demonstration that the 
hardliners of Eta-Militar have 
succeeded in reorganising, de- 
spite a clampdown on both the 
French and Spanish sides of the 
border and the arrest and de- 
portation of several key 
figures. 

The wave of violence is seen 
by the Government as an 
attempt to break the momentum 
of Joint initiatives by political 


parties in the Basque country 
to restore normality. 

The Autonomous ' Basque 
Government, run by the 
moderate Basque Nationalist 
Party (PNV), which recently 
embarked on a legislative pact 
with the Socialists, met yester- 
day to appoint a committee of 
experts to report on the causes 
of violence and suggest meas- 
ures to eradicate iL 


The Socialist Party in the 
Basque country has put forward 
a series of proposals to gain 
more co-operation from the 
public in combating the terror- 
ists. 


have 


“ It is now up < < society as a 
whole to realise it has to react," 
Sr Jose Antomo Ardanza, the 


PNV Basque Premier, said yes- 
terday. 

All parties Is the Basque 
Parliament — in which the pro- 
Eta .party Herri Batasuna 
refuses to sit — condemned the 
resurgence of violence. 

Sr Jose Barrionuevo. Interior 
Minister, has reaffirmed that the 
offer made to Eta-Militsr’s 
leadership last summer for 
direct talks on a surrender of 
arms still stands. 

It is unclear, however, 
whether Eta’s latest offensive is 
to be interpreted a*, a rejection 
of negotiations on th'e Govern- 
ment’s terms, or as an effort to 
obtain a position of strength 
from which to . negotiate, as 
some experts believe. 
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U.S. trade figures 
deepen gloom 
over manufacturin; 
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• BY STEWART FLEMING IN WASHINGTON 

°y er u - s - “ at,u - Across the board exports fell 
* - 'SSS"® £ ect0T yes- 3.6 per cent. 

nnJwrt«, Wh t. en the J Gottimerce Commerce Department Secre- 
-•tXSE? “I 1 ^ portod ' anQther tary Mr Malcolm Baldridge Sid 
• -S L !' tK rae ^ h i ndise the value of the dollar on The 
sSfitiii “ILJS d the thjrd con- foreign exchanges has not dc- 
y de S me i* new dined enough to improve the 
orders at American factories. U.S. trade balance. 

^ Both economic indicators Factory order* in April fell 
.^pointed towards a continued 0.5 per. crat the third conwai- 
\ slowdown in the capital goods monthly, decline and the 
producing sector of the nmth downtick in the past year. 
. economy, a worrying sign sue- ^ w0 w ? e ^ s . a ®° Federal Re- 
gestive of further dowwaM serve Board, announcing a cut 
revisions In corporate capital in - t * ie - discount rate and an 
- expenditure plans f ®?mg m monetary polio', said 


revisions in corpo rate capital in ** disc0U7 L t “ 

V expenditure plans in monetary polio', said 

this was partially inspired by 
- : The April trade deficit in- concern about the weakness in 

' creased to a seasonally adjusted the U.S. manufacturing sector 
V$lL9bn, the highest level thi* which some economists believe 
. year and significantly up from is now tantamount to a reces- 
the Sllbn reported for March, sion. 

-• Imports rose 0.5 per cent but The r Commerce Department 
-^.largely because of a $1.6bn in- said heavy fall* in orders for 
crease in petroleum imports, machinery were a major factor ! 
Imports of Japanese cars also in the fall in factory orders. 
■ 7 fbse, reflecting the removal of But orders for nondurable 
"voluntary” import quotas goods also fell. Unfilled orders 
earlier this year. were down 0.8 per cent 


Stronger China ‘might 
consider 9 attack on Taiwan 

BY DAVID DODWELL IN HONG KONG 

CHINA might in seven to 10 . Mr Lu, who also publishes a 

* ^VCars consider a military Chinese-Ianguage newspaper in 
'*.• assault .on Taiwan — though at New York, has over his life 
' prerot:. it does not have the been imprisoned twice by the 

* 'Strength to consider anything Communists and once by the 
'but a diplomatic route to unifl- Government in Taiwan. 

^ cation- In : the recent past he has 

” . u ■ Yaobang; secretary- been accused in Hong Kong of 
■ General of China's Co mm u ni st support for the present Peking 
t Party, was reported as saying leadership — a charge he vehe- 
■ *tita recently in an interview to mently denies. 

.'••be published - in a Hong Kong , . . . _ 4 

magazine this weekend. . Diplomats suggested Tester- 

V. ‘Interna tionally, everyone da * that ™. tt ** 

.knows that we temporarily wre ^^tely^reTOrde d, the 


. .'.don’t have the strength.” he is Communist Party 

-.qi-oied as saying. 'This is a J aders , reputationfor rncau- 
-temporary situation. ? ous ■*■**?»»* s needs to be 

"In four to five, or seven to home m mind. 

~r -eight years, when the economy They notd that ties with the | 
- ’•:1s strong, we will “have the UiL and Japan would be ruined 
'-•-strength. , Military might de- if the military option were 
•pends on a strong economy.** used. The painful process of 
In a lengthy interview. with negotiating recovery of Hong 
^ Mr Lu Keng, publisher of the Kong in 1997 would also have 
. .. Hong Kong mamazine Bai Xing, bee nto no purpose. 

.~.vthe Chinese leader added: “In It has always been believed 
seven to eight or 10 years, when that China’s willingness to re- 
•v our economy is. strong, when cover Hong Kong and Macao by 
pur national defence is modern- diplomatic means was primarily 
. ^dsed, and the majority of Taiwan intended to demonstarte to 
:„.;people express a desire ta_ re- Taiwan that peaceful retwifica- 
' return (to the motherland), we tion was possible on terms 
f JjypfU take some stronger, action.” acceptable to local people. 


It has always been believed 


^ Troops kill 53 in Karachi 
i riots over power cuts 

BY MOHAMMED AFTAB IN ISLAMABAD 

‘.AT LEAST 55 people have prove, despite temperatures of 
been killed in Karachi in the 111-117 deg F. 

.^past few days as police and The main reason for the 
■•.troops have opened fire on un- violence io Karachi is that the 
"'■fuly crowds demanding restore- city’s population has doubled 
fion of electricity .supplies and to 7ra in the past 10 years, 
" drinking water. putting a severe strain on public 

Power cuts have been wide- transport, drinking water, elec- 
spread in Pakistan during the tridty, housing and other public 
past three years of drought and utilities. The city has a large 
industrial production is expeo- migrant population with widely 
‘.'.Vi to decline by 55 per cent varying ^ethmc backgrounds. 


Caymans bid 
to counter 
illegal cash 
allegations 

By William Hall in New York 

A HIGH-LEVEL delegation 
from the Cayman Islands is 
flying lo the l).S. next week 
in a bid lo counter allegations 
by U.S. law enforcement agen- 
cies that the islands are a 
primary haven for U.S. 
criminals* money “ launder- 
ing " activities. 

A group of senior Cayman 
Islands officials, led by Mr J. 
Bradley, the island's Attorney- 
I General, and Mr Thomas 
Jefferson, Financial Secretary, 
will visit politicians and 
bankers in New York and 
Washington next week to “ set 
the record straight.** 

A spokesman for the dele- 
gation said they “ are coming 
to discuss efforts by the 
Cayman Islands' authorities to 
help U.S. law enforcement 
officials crack down on illegal 
drag trafficking and money - 
"laundering'* within the con- 
text of the island’s strict bank 
secrecy laws." 

The Cayman Islands, a 
British Crown Colony of three 
small islands situated about 
200 miles north-west of 
Jamaica, with a population of 
18^500, has become an increas- 
ingly important offshore finan- 
cial centre an dthe home of 
some 454 banks and trust 
companies. 

Most of the hanks are 
“shell” operations and one 
of the main attractions of the 
centre is its strict bank 
secrecy laws. 

The Senate Permanent 
Sub-committee on Investiga- 
tions, which has been leading 
the attack on “money- 
lanndering," singled out the 
Cayman Islands in a 1985 
report and said many Depart- 
ment of Justice officials “con- 
sider ft the primary haven 
for U.S. officials access to 
documents covered by its 
bank secrecy laws but only 
when the U.S. authorities are 
investigating drag-related 
money '‘laundering’’ activities. 

The Cayman Islands is in a 
difficult position since it does 
not want .to compromise its 
reputation for bank secrecy 
laws which are attractive to 
many financial institutions 
operating in the offshore 
world. 

At the same time, it fells its 
Image is being tarnished by 
the money “laundering” 
allegations. 

Rules change 
for U.S. gas 
pipe industry 

By William Hall 


Travel agents meet THF on discount row star Wars 


• BY ARTHUR SANDLES 

Trusthouxe Forte is to meet 
representatives nf Britain’s 
biggest travel agency chains 
on Monday to try tn settle a 
row over hotel booking 
systems. Some agents claim 
that THF is trying to bypass 
travel retailers by offering 
substantial discounts to busi- 
ness customers who hook 
direct. 

THF, which last night 
described the position as 
*‘ complicated,” appears to 
have been caught up in the 
general unease of travel 


agencies about the spread of 
“ frequent-user " credit cards 
in the hotel and car rental 
industries. There is also 
alarm at the way in which 
new technology Is making it 
easier for travellers to deal 
direct. 

The Guild of Business 
Travel Agents said last night: 
“We are going to have a 
meeting with Mr Bob Rouse 
(sales and marketing direc- 
tor Of THF) and ask THF to 
explain.” 

The guild, which repre- 
sents all of Britain’s largest 


travel agencies, including 
Thomas Cook, PickfordV. 
Hogg Robinson and Ameri- 
can Express, said: - Our 
suspicion is that they won 
the large - corporations by 
offering discounts.” 

Such discounting is not 
unusual in the travel indus- 
try, particularly in hotels and 
car rental. Tbe travel 
agencies insist, however, that 
they should he able to offer 
the same rates. 

THF is clearly surprised 
by the reaction to its dis- 
counting schemes, which 


Budget change ‘will cut 
CGT yield by 75%’ 


have been operating for more 
than a decade. 

Recent changes have in- 
cluded an increase in the 
level at which THF is pre- 
pared to talk about discounts 
(from a £10,000 annua! 
spend, to £50.0001 and a move 
to include all hotel spending, 
not just the accommodation 

charge. 

THF’s attitude is that 
corporate customers can 
choose to pay a travel agency 
commission for performing a 
service, or try to make a 
saving hy booking direct 






BY CUVE WOLMAN. SAVINGS CORRESPONDENT 


THE provisions adjusting capi- 
tal gains tax for inflation, ex- 
tended in the March Budget, 
will reduce the amount of the 
tax paid by about 75 per cent 
over the next 15 to 20 years, 
according to a study published 
yesterday by the Institute for 
Fiscal Studies, an independent 
think-tank. 

In constant 1984-S5 prices, the 
yield to the Government from 
the tax will fall by the end of 
the century to below £400m, 
while the total costs of collec- 
tion are likely to rise, according 
to the author. Mr John King, an 
Institute programme director. 

The steadily deteriorating 
cost/yield ratio of the tax, he 

■ --sts, undermines the Chan- 


I - — sions introduced in 1982 are 

CGT - Revenue forecast io reduce the yield to 

1 Forecasts only £42l>m and. this year’s e\- 
tension of the provision, which 

■ . make indexation comprehcn- 

*2 - /. sive. are expected to cut the 

- / - yield further to only £300m- 

1-0 - — . - The study also suggests the 

\ fall in yield is unlikely to do 

0-8 ™ \\ anything to cut the Inland 

\ \ - Revenue's total costs (inreal 

06 - Y™ 4 - terms) of administering the tax. 

1985 ***- > »v - In fact, the extension of the in- 

D4 - te-rg aoMiS } *'-■ — • dexaion provisions in this year's 

Budget to include capital losses 

02 - - .... - and also to permit indexation 

Tax Structures allowances to be applied to the 

0 March 1982 values of assets 

lasso vs* zootj/i would lead to an increase in 

»■■■ ■■■■i costs. 

Thus, the politics lyl sensitive 

The study also assumes the cost/yield ratio of capital gains 




1985 *\\ 

(proposed) *•-.. 

"••a 

Tax Structures 

injn i.i. 1 1 1 1 1 \ i n i |n i 
108SO ■SO'I -85/8 2000/1 


chellor’s claim tn the Budget retail price index will rise at a tax "was likely to rise from 

that he had put the tax "on a steady 5 per cent a year from about 2 per cent at present to 

broadly acceptable and sustain- now on an{ j ^at share and real about 10 per cent by tbe end nf 

able basis. estate prices will rise by 2 per the- century, “ even on pretty 


able basis. ‘ estate prices will rise by 2 per 

To forecast yields from the cent a year in real terms, 
tax over the next two decades. The model predicts that with- 


the- century, “ even on pretty 
optimistic assumptions.” 

The would make capital gains 


the -institute has built a model out the 1982 and 1985 indexa- tax by far the most expensive 


based on the evidence of pay- tion (inflation adjustment) tax to administer and “ a future 
ments since the tax was intro- provisions, the yield from Chancellor would be likely to 
duced in 1965. The model uses capital gains tax would rise decide, as Chancellor Lawson 
about 2.000 “representative tax- from just under £800m to about has derided this year with devel- 
oayers.” who bny and sell com- £1.350m at constant 1984-85 opment land tax, that the 
pany securities and real estate prices bv 20044)5 (see graph). revenue is simply not worth 
at different times. The partial Indexation provi- collecting,” the survey suggests. 


tax to administer and “ a future 
Chancellor would be likely to 
deride, as Chancellor Lawson 


irices bv 2004-05 (see graph). revenue is simply not worth 
The partial indexation provi- collecting,” the survey suggests. 

Two brokers to [ Plan for £300m town on 

Chatham Dockyard ate 

, BY LISA WOOD 

By George Graham 

Btsrvn itpc A £300m D lan for * he «devop- new town with a blend of more 

men * of the to™ 6 * Chatham than 1.000 houses, leisure farili- 
U -J inv .^ a ^ Dockyard, Kent, was announced ties and industrial premises 

y esterda y ^ English Estates, designed to attract high tech- 
nl j* rk I et the statutory corporation which nology Industries, 

n^rokerege team for its London ^ in gover nment regional Mf Ian Parke , project direc . 

Mr Christopher Mitchinson The initial investment tranche {®[ ^ I 1 *® 1 

and Mr Nicholas Bedford are of a bout £20m from the Depart. ; ne government had given a 
to leave W. L Carr, Sons and m en| of Trade and Industry fo ” r ' po I ,m bn f f: comprehensive 
Co (Overseas), the Hong Kong- will start this year and will ret, e v elopment; stimulation of 
based stockbroker, and are ex- provide basic infrastructure ser- economic activity; provision of 
pected to join Salomon in the vices such as roads. Tt is hoped dlversi ° e o economic activities; 
next few montbs. that then private investment ant ^ maximum private invest- 

Mr Mitchinson was director of will be attracted to the scheme. ment- 
research at WICO, which vs a English Estates, which took “There is already Quite a hit 


A £300m plan for the redevop- new town with a blend of more 
ment of the former Chatham than 1.000 houses, leisure farili- 


vw as a resulL Karachi has been placed 

... *■„ . « r ■. under curfew in an attempt to 

failure to cur ^ protests that often take 
• r .e ricctrlctty and _ irnga- form of attacks on 

tier in most regions of buaf!8 

V} is , the ni , ai " c ^tic«m Last mont i li the violence took 
..1 embers of Parliament pn ethnic overtones when 50 


^. •.• i .-•■!■ ->t present dehating the people were killed in riots 
national budget. AtPs spar fc e (j 0 ff by a crash involving 
Cirim thnr cunstituenTs face the driver of a private-sector 
... mrver cuts of up lo 16 hours a jjus. 

.. ■ day. Most private buses are owned 

‘ There is no sign that power b.v Pathans from the North- 
■ --snpplies in Karachi or any- West Frontier and a i^rl killed 
7E \s4iere else in Pakistan will im- in the crash was a BiharL 


INVEST IN 50,000 BETTER 
TOMORROWS! 

60.000 poofllo in the United Kingdom euller from proorMsiMly paralysing 
'< * MULTIPLC SCLEROSIS — tbe cause and cuia of which are Still unknown 
.. HELP US BRING THEM RELIEF AND HOPE. 

VVo-mad vour donation to anoble us to continue our work lor the CARE 
- ami WELFARE OF MULTIPLE SCLEROSIS sufferers and “nnnue ou / 
1 cammument to hnd the cause and cure of MULTIPLE SCLEROSIS thrauoh 
■ * MEDICAL RESEARCH. 

* Please help — Send a donation today to: 

Boom F.l 

The Multiple Sclerosis Society of GJBL and NX 
286 Munster Road 
Fulham, London SW6 6SE 


THE U-S. Government has 
proposed sweeping changes 
In rules governing the 
heavily-regulated UB. natural 
gas pipeline industry in a 
major move to Increase com- 
petition and reduce the price 
of gas. the country’s second 
most important source of 
energy. 

The Federal Energ y Re gn- 
tatory Commission (FERC), 
which regulates the U.S. pipe- 
line industry, has introduced 
a series of proposals which 
should cut prices for con- 
sumers by Increasing competi- 
tion within the pipeline 
industry. 

The plan wiH broaden 
access to pipelines by both 
producers and consumers by 
encouraging pipelines com- 
panies to carry gas on a non- 
discriminatory basis. The 
commission’s new roles are 
voluntary and fall short of 
forcing pipelines to carry gas 
for anyone, a move strongly 
opposed by the pipelines. 

Natural gas suppliers have 
become increasingly con- 
cerned lately by the spate of 
mega-mergers between major 
pipeline companies which is 
reducing the number of inde- 
pendent carriers and thus 
reducing competition. 

The new rales come at a 
time of unprecedented change 
in the industry. A large part 
of the old price controls on 
natural gas have been dis- 
; mantled, at a time when there 
■ is a natural gas glut in the 
? .U.S. The new proposals are 
complex but are expected to 
tiead to lower prices for 
(smaller customers. 


research at wil-u, wnicn is a English Estates, which took “There is already quite a bit 
subsidiary of Exco Interna- possession of tbe 430-acre site a 0 f interest from the private sec- 
tional. and headed its Japanese year ago. said that the project tor in taking up the residential 
research operation from London, would create more than 5,000 opportunities," Mr Parker said. 
Mr Bedford was director of jobs and take up to 10 years to "in terms of jobs, we are try- 
Japanese sales in WICO's Lon- complete. ing to create an environment 


don office, * It would virtually create a that will be' attractive to com- 

Volvo buys 50% more UK components 

By JOHN GRIFFITHS 

VOLVO’S PURCHASES from the last year were 386,000. Of and be built Lucas Girling and 
UK motor components and asso- these, however. 106,000 were GKN Sankey were among other 
dated industries, which have of the smaller 300 Series cars , concerns involved in the pro- 
hovered around the £100m mark which are built by Volvo BV in’ ject 

for several years, rose 50 per Holland. Nearly £2m of the increase. 


"In terms of jobs, we are try- 
ing to create an environment 


cent last year to £l57m. 


olland. Nearly £2m of the increase. 

Volvo said it was unable to however, was firmly identified 
lentify precisely ho wnruch of as contracts involving proto- 


These days who can afford to be 

A COUNTRY GENTLEMAN? 


PUBLIC NOTICE 
Major 

DISPOSAL AUCTION 

of several hundred excepti onally 
line and medium quality^ handmade 

PERSIAN CARPETS 

tugs and runners... ... . 

and others from the more important weaving centres lot the East 

^^ofaT^^lTno^rve for immediatecash realisatron. 
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Its UK concessionaire, which identify precisely ho wnmch of as contracts involving proto- 
is owned by the Lex Service the increase was provided by type tooling supplies from MGA 
group, said yesterday that a gig- ^ “ high-tech ” segment How- Developments of Coventry and 
nificant contribution to the ever, companies involved in- computerised engine lest 
increase was made by high tech- elude International Automotive systems from Autosense 
nology compaines in areas such Design of Worthing and nearby Systems, of Bicester, 
as design consultancy, expert- Ricardo Consulting engineers. Volvo executives, who claim 
mental components and micro- Both companies played a sub- that 20,000 UK jobs are now 
computer control systems. stantial role in the development dependent directly or indirectly 

Volvo claims that up- to 20 per of Volvo's LCP (Lightweight on Volvo’s UK operations, said 
cent by value of the content of Component Project) protoype the company had more than 
its Swedish-built cars is UK- car, designed to illustrate how a 300 UK-based suppliers, 
sourced. Volvo's total car sales car of the year 2000 might look parties in growth areas.” 
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Sir Hugh Fraser: left after 
eight weeks 

Fraser off 

Bremner 

board 

By Lionel Barber 

Sir Hugh Fraser's first excur- 
sion into a public company 
main boardroom since he was 
I ousted as chairman of House 
nf Fraser in 1981, bas ended 
after eight weeks. 

Sir Hugh bas resigned as 
non - executive chairman nf 
Bremner, a Glasgow depart- 
ment store. He was unavail- 
able for comment yesterday. 

Mr Michael Black, chairman 
and managing director, said 
Sir Hugh had been invited to 
join the board by Bremner 
family interests. These 
interests, represented by Mr 
Arthur and Mr Robert Watt, 
bad subsequently sold their 
12.7 per cent stake in the 
company. 

Mr Black and his associates 
hold 28 per cent of Bremner 
and are working on a reorg- 
anisation to turn the company 
round. Last January, It 
announced a £47,000 loss, 
after exceptional item*. 

Mr Black said he did not 
know who had bought the 
12.7 per cent sold by the 
Bremner family interests. He 
understood, however, that Sir 
Hugh still held about 6 per 
cent of the company. 

Scots industry 
leader dies 

financial Times Reporter 

Mr John Risk, chairman of 
CBI Scotland, died in hospital 
early yesterday after a long 
illness. 

Apart from his active role 
promoting Scottish industry 
through the CBI, Hr Risk was 
secretary of Coats Paton, the | 
Glasgow - based industrial , 
group. His brother. Sir 
Thomas Risk, is governor of 
the Bank of Scotland. 

Mr John Davidson, director 
of CBI Scotland, said yester- 
day that Mr Risk had won 
respect and influence in put- 
ting forward Scotland’s case. 

Mr Risk, a graduate of 
Glasgow University. was 
awarded the CBE in June last 
year. 


computer 
lead ‘may 
go to U.S.’ 

By Peter Marsh 

A LEADING position in the 
revolutionary computer tech- 
nology may have been lost to 
the U.S. for the same of £lm, 
a computer expert has claimed. 

Professor Desmond Smith, of 
Edinburgh's Herlot-Watt 

University, has tried for more 
than a year to obtain govern- 
ment funds to continue the 
development fo a very fast com- 
puetr, based od optical switches, 
which has implications for the 
U.S. Star Wars defence pro- 
gramme. 

He thinks £lm over three 
years would be enough to take 
the research to the commercial 
stage but has been unable to 
find a commercial or govern- 
ment organisation to put up the 
money. 

The Ministry of Defence has 
been examining Prof Smith’s 
application for funds for a year 
but bas not reached a decision. 

The U.S. Department of 
faster. A U.S. Navy official 
telephoned Prof Smith a few 
days ago and arranged an 
appointment for Thursday. At 
this meeting, the professor was 
offerde a ¥150.000 grant as 
part of the Pentagon’s $26bn 
Strategic Defence Initiative. 

Prof Smith verbally accepted, 
though he has to put his appli- 
cation for the money in writing. 
Prof Smith was promised the 
money e which is to last until 
the end of this yeari within 
the next month, with more sub- 
stantial sums from 1986. 

The cash will nat he spent 
on further research. Prof Smith 
and his team of 20 scientists 
are well covered on this score, 
wilh £1.3m worth of grants over 
the next three years from The 
Science and Engineering Re- 
search Council, the Department 
of Trade and Industry, the 
Ministry of Defence and the 
European Commission. 

It will finance the building of 
prototype devices that could 
form part of pre-production 
models of computers. 

Although there is nothing to 
stop British companies getting 
involved with Prof Smith's 
group while he is working for 
the Pentagon, he will already 
have formed alliances with U.S. 
industry that may be hard' to 
break. 

Prof Smith says he was sur- 
prised hy the offer. He regrets 
that the technology may leave 
Britain but insists he had no 
choice but to agree to the U.S. 
money. 

Ironically. Prof Smith was iff 
London last week for discus- 
sions with Sir Robin Nicholson, 
the Government’s chief 
scientific adviser, on the prob- 
lem of providing funds for 
small, new technology com- 
panies. 

Prof Smith raised tbe point 
with Mr Geoffrey Pattie, the 
Industry Minister, at a meeting 
in January and has corres- 
ponded on the subject with Mrs 
Margaret Thatcher. 

Yesterday he was trying to 
contact government officials to 
tell them of the Pentagon’s 
interest 

Under the deal with the 
Defence Department the 
Heriot-Watt team will work on 
production of new optical com- 
puters with two companies. 
Optical Coating Laboratories of 
California and Edinburgh 
Instruments. The latter is a 
company set up by Prof Smith 
which specialises in lasers for 
medical and industrial applica- 
tions. 

Prof Smith investigated the 
idea of turning over the deve- 
lopment of the optical switches 
to Edinburgh Instruments, 
The company's slim resources 
meant it had to look for an out- 
side body to contribute the 
entire £lm needed to take the 
project to a commercial stage. 
Under the DTI support-for- 
innovation schemes, only a 25 
per cent grant is normally avail- 
able from the Government. 


-:v. 
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Steel guarded on political pacts 


BY MARGARET YAN HATTEM, POLITICAL CORRESPONDENT 


MR DAVTD STEEL, the Liberal 
leader, yesterday refused to sav 
categorically that be would uo't 
enter into a pact with other 
political parties without Dr 
David Owen, the SDP leader. 

Discussing the options Tor 
political co-operation in a hung 
parliament on Channel 4 tele- 
vision's Week in Politics pro- 
gramme, Mr Steel was pressed 
on this point, but he retreated 
into phrases such as: “ You 
never say in politics." 

His wording was, he conceded, 
very careful — “It always is,” 
he added. 

Mr Steel suggested' that the 
Alliance could support either a 
Labour Party which bad shed 
its “loony left" or a Tory Party 


Warning to 

investment 

industry 

By Erk Short 

THE UK investment industry 
has yet to appreciate the full 
implications of the Govern- 
ment's proposals for investor 
protection. Mr Keith Blundell 
said yesterday in his in- 
augural address as president 
of the Life Insurance Associa- 
tion. 

He said the proposals, when 
enacted in legislation, would 
have far reaching effects on 
investors, companies and in- 
stitutions and on inter- 
mediaries. 

He was perturbed, however, 
that leaders in the invest- 
ment industry, instead of con- 
centrating on the real details 
of the proposals, were getting 
involved in side issue 5 such as 
whether there should be one 
or two regulatory boards. 

Mr Blnndell is a member 
of the Marketing of Invest- 
ments Board organising 
committee — one of the two 
proposed bodies for control- 
ling the marketing of life 
assurance, unit trusts and 
other pre-packed investments. 

He told delegates be had 
set up a “surgery" in bis 
office of the Lancashire and 
Yorkshire Investment Group, 
where he is a director, so that 
he could listen to as many 
opinions as possible. 

He emphasised that the 
policy of the association was 
to license those who earned 
commissions from the sale of 
pre-packaged investment. The 
most sensitive issue facing 
the organising committee was 
ascertaining the correct levels 
of commission and the 
amount of disclosure of com- 
mission payments. If this 
issue could be satisfactorily 
solved, many other elements 
of regulation would fall into 
place. 

He repeated his view that 
a full and open discussion on 
the proposals was needed in 
order to avoid the subsequent 
legislation being a govern- 
ment-generated fait accompli. 
However, he felt that the 
association's 13 years’ ex- 
perience of controlling the 
educational and ethical 
standards of its members 
indicated that the proposals 
must he along the right lines. 

BBC plans £6.8m 
Edinburgh building 

THE BBC has lodged a de- 
tailed planning application 
with Edinburgh District Coun- 
cil for a £6.801 broadcasting 
centre. 

The building will replace 
the existing broadcasting 
house in Queen Street, which 
the BBC has occupied since 
1330. These premises, com- 
prising three Georgian 
houses, are inadequate for 
modem broadcasting require- 
ments. 

The proposed centre will 
cover 50,000 ft, and incor- 
porate offices, a radio drama 
studio, four other radio 
studios and a small television 
studio linked to the main 
television centre in Glasgow. 


which had shed its Thatcherite 
wing. 

His preference, however, he 
hinted, would initially lie with 
Labour. To shore up a Prime 
Minister who bad lost an elec- 
tion. he said, was “ almost a 
denial of the democratic pro- 
cess." 

Mr Steel said that he had dis- 
cussed the idea of coalitions 
with his fellow MPs. but only 
informally. There were no meet- 
ings of any kind going on at the 
moment, and neither of the two 
main party* leaders was in- 
volved. 

Speaking on the same topic 
at a public meeting in Stroud 
last night, Mr Roy Hattersley. 
deputy Labour leader, said that 


post-election coalitions were 
■* profoundly dangerous " to 
democracy and denied voters 
any real say. However, while 
making several outspoken 
attacks on Dr Owen for his 
alleged cynicism and ambition, 
Mr Hattersley did not once 
mention Mr Steel. 

Mr Hattersley said that if the 
Alliance parties held the 
balance of power in the next 
parliament the Government 
and its policies would be de- 
cided not by the wishes of the 
people, but by the power 
broking of the third party. 

“Anyone who supports the 
idea of a .post-election coalition 
is voting for whichever 
economic policy happens to be 


convenient to SDP aspiration*.’ 

To put it simply, would Dr 
i>wen support the present 
economic policy if the reward 
for his support was a place in 
government and a change :n 
our electoral system which 
favoured the SDP? " 

In any case. Mr Hattersley 
went on. the chances of the 
Liberals and the SDP having a 
decisive influence on determin- 
ing the next government were 
negligible. 

Dr Owen and Mr David Steel , 
were yesterday preparing for a 
meeting tomorrow wilh Alliance 
groups from the shire counties 
to discuss the use of their ! 
newly-won strength on local 
councils. 


Brittan reaffirms policy on jobs 

BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


MR LEON BRITTAN. Home 
Secretary, responded yesterday 
to increasing calls for govern- 
ment action to combat imcm- 
i ployment with a declaration that 
: policies would not be changed 
to suit public opinion. 

“Activity for publicity’s sake 
may cheer up the opinion polls 
for a while, but in the end the 
mischief it would do would 
] rightly yield a harvest of con- 
( damnation.” he told a meeting 
of Yorkshire area Conservative 
agents. 

“ What we must not do is 
abandon policies which have 
already succeeded in bringing us 
the longest sustained recovery 
since the Second World War." 

Concern across the political 
spectrum over the effects of 
unemployment heightened this 
week by the events at the 
European Cup final in Brussels 
on Wednesday night with many 
MPs drawing a link between 
football violence and unemploy- 
ment Dr David Owen, the SDP 
leader, hinted at this on BBC 
radio yesterday and called for 
a fundamental appraisal of the 
causes of increasing violence in 
British society. 

Mr Brittan conceded that 
" the political outlook for us 
has seemed a little overcast over 
the last few weeks, with some 
light drizzle in places, especially 
around Westminster and Fleet 
Street.” and said many explana- 
tions and remedies were being 
offered. 

“One of the main messages 
being conveyed is that lower 
unemployment should be the top 
priority for government." he 
said. "I agree. But it is just at 
such a time that it is most im- 
portant to remind people why 
we are suffering present levels 
of unemployment and what we 
must do about them— but above 


Scotland 


150 % 



UNDERLYING unemploy- 
ment changed little in any of 
the regions last month, with 
significant changes in the pro- 
portion out of work recorded 
only in Wales. Scotland and 
Northern Ireland. 

For Great Britain, the 
seasonally adjusted number 
of unemployed (excluding 
school leavers) rose hv 3,900 
in the month to 3,059ra. That 
represented 13 per cent of 
the total labour force, with 


all what we must not do if we 
seriously wish to bring them 
down." 

Replacing present policies 
with new ones— such as in- 
creasing public spending and 
bo rowing to reflate the economy 
— cuold pur the present 
economic recovery at risk. It 
would not heln unemployment. 

Jobs were increasing, and this 


Dixons share of electrical sales rises 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


THE DIXONS electrical retail- 
ing group has established itself 
as the major electrical goods 
retailing chain in the UK fol- 
lowing its acquisition of 
Curry’s, according to a market 
research report pubished yester- 
day. 

Verdict research company, 
says that the cobined Dixons 
and Currys group has a 12 per 
cent market share based on 
sales value. Currys, which still 
operates under its own name, 
has 7.3 per cent o fthis figure 
and Dixons has 4.7 per cent. 

Dixons acquired Currys for 
£233m last December after a 
bitterly fought takeover battle 


for the family-run Currys chain 
in its centenary year. 

Interposed between Currys 
and Dixons in the league table 
of electrical retailers is the 
Comet chain, itself acquired by 
Wool worth Holdings earlier last 
year. Comet has a 5.9 per cent 
of the market, according to 
Verdict estimates and Wool- 
worth stores account for a fur- 
ther 2 per cent. 

Comet's influence on Wool- 
worth. suggest the researchers, 
is showing through in the shape 
of Electronic World depart- 
ments on trial in Woolworth 
stores. 

The market for electrical 
goods was worth £5.3bn last 


Cigarette advertising ‘breaks pact’ 


FINANCIAL TIMES REPORTER 

AT LEAST lm non-smokers 
aged 15 to 24 are exposed lo 
cigaretie advertising in women's 
magazines in violation of Gov- 
ernment policy, according to a 
joint report by the British 
Medical Association and the 
Health Education Council. 

The report, issued yesterday, 
says the female death toll from 
smoking induced diseases is 
still rising and calls for legisla- 


tion to ban all tobacco advertis- 
ing and promotion. 

Meanwhile, the Advertising 
Siandards Authority's code of 
practice should be strengthened 
so cigarettes could no longer 
be advertised in any magazine 
whose largest readership group 
was under 25. 

The tobacco industry should 
also be instructed to “stop 
breaking its voluntary agree- 


Heel-bar chain set to make a bigger imprint 

MINIT INTERNATIONAL, the T • ttt j a /T a Pin trade, there is some anxiety 

world's largest shoe repair JulSB WOOCi Oil JVir. J VLllll L S £»IUTH about the effect on suppliers 
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MINIT INTERNATIONAL, the 
world's largest shoe repair 
chain, with 4,000 outlets in 24 
countries, will become Britain’s 
biggest shoe repairer when it 
completes the £10m takeover of 
the family-owned ASR group in 
the next few days. 

It will achieve tills position 
in an industry dominated by 
small, independent businesses 
which, unlike many other high 
street concerns, have not been 
overwhelmed by competitive 
pressures from larger multiple 
chains. 

When the merger is com- 
pleted, the combined Minet/ 
ASR group will have about 620 
outlets, but this will still only 
account for about S or 9 per 
cent of the British shoe repair 
market, estimated to be worth 
£l60m to £167 ra a year. 

The 4,000 Independent crafts- 
men in the industry have sur- 
vived by shedding their “dirty 
apron " image, moving from 
back streets to the high street 
and by offering a wider range 
of services and products such 
as key cutting and shoe care 
equipment 

Multiple chains, many of 
which use offshoots of shoe 


manufacturers like William 
Timpson and the British Shoe 
Corporation, tend to specialise 
more in instant heei-bars. 
Multiples account for only 25 
per cent of the shoe repair 
market. 

One of the strongest selling 
points for the smal independent 
business is the customers’ 
belief that small operators pro- 
vide individual service that 
larger multiples find difficult to 
match, according to Mr John 
Moors, treasurer of the 1.400 
strong Federation of Master 
Shoe Repairers. 

- Mr Donald Hiiisdon Ryan, the 
American co-founded of Minit. 
would disagree with this but 
admits that the company has 
had a chequered history in the 
UK ■ 

“We failed initially in the 
1950s because of our manage- 
ment choices— good men in the 
wrong jobs. Tben when Sir 
Charles Clorey Sears Holdings 
took orer the Lewis's arid 
Selfridges department stores In 


the mid-1960s we lost flagship 
outlets because Sir Charles’s 
British Shoe Corporation 
decided to offer a repair busi- 
ness themselves." 

With about 150 outlets in the 
UK, the group has been looking 
to expand for some time and 
one of the attractions of ASR, 
known in the trade as Allied, 
was its heavy presence in the 
high street ‘in comparison to 
that of Minit, trading in the UK 
as Mr Minit. 

Family-controlled ASR, which 
was demerged from its parent 
tannery company. Allied 
Leather, last September, 
appears delighted by the deal 
which Is just about to be 
finalised, “The offer was a 
very fair one," said Mr Fergus 
Watson, former chairman who 
will become deputy chairman." 
Given the resources Mr Mint 
has, it made sense.” 

While other multiples and in- 
dependent craftsmen say the 
Minit takeover is unlikely to 
have big repercussions in their 


15.5 per cent of the male 
labour force unemployed 
The overall percentage out 
of work in Wales rose by 0.1 
of a percentage point, . com- 
pared with the April total, to 
16.4 per cent, with a similar 
rise in Scotland to 15 per 
cent. In Northern Ireland, 
which has the highest un- 
employment rate of any 
region, the proportion out of 
work fell very slightly to 20.7 
per cent 


would in due course be reflected 
in a fall in the unemployment 
figure. 

“When that happens depends 
among other things on our con- 
tinued success in the battle 
against inflation. There could 
be no less opporttmte time than 
now to suggest pushing up infla- 
tion by increasing public bor- 
rowing and spending.” 


year, according to Verdict 
Audio visual goods accounted 
for 50 per cent of sales, “white" 
goods for 32 per cent, and small 
electrical appliances accounted 
for the remainder. 

A survey of nearly 1,500 
adults carried out by Verdict 
found that 34 per cent had 
shopped in Currys in the last 
quarter of 1984— but only 36 
per cent had actually bought 
anything. 

Comet was visited by 26 per 
cent of consumers surveyed and 
18 per cent went on to buy. 

Verdict on Electrical Re- 
tailers, from Phillips, Russell, 
Hyman, 54-58. Wardour Street, 
London, Wl, prices £250. 


ment with the Government, and 
cease advertising in youth 
magazines." 

It was declared Government 
policy that young people should 
not be exposed to cigarette ad- 
vertising, yet a survey of 53 
women's magazines found that 
nearly two-thirds of them accep- 
ted these advertisements, even 
though most of their readers 
were aged 15 to 24. 


trade, there is some anxiety 
about the effect on suppliers 
to the industry. Minit has a 
machinery factory in Belgium 
and supplies much of its own 
machinery needs. 

Whitfield Wylie, a subsidiary 
of William Bolton, is the largest 
UK manufacturer of shoe 
repair machinery- 

Mr Robert Batty, joint man- 
aging director, said that if Mr 
Minit did supply its Allied shops 
from overseas, it would have a 
small impact upon his company. 

* We would be sorry to lose 
the business but we could ! 
manage." Mr Batty said Allied 
already bought some of its 
machinery abroad and imports 
generally accounted for 30 to 
40 per cent of shoe repair 
machinery sold in the UK. 

The disquiet about radical 
changes at Allied, which is less 
involved in the “ instant " re- 
pair business than Mr Minit, 
is one that Mr Hiiisdon Ryan 
is at pains lo quell. 

“ We would not want to hurt 
anything that Is well estab- 
lished," he said. “We have 
given assurances to ASR that 
we won't go in with a great 
big boom. We aim to reinforce 
operations, not replace them." 


Dan-Air in 
2-for-l 
seat 
offer 

: B f Ian Rodger 

1 DAN-AIR :* offering two sea's 
for the price of one nr. it.- new 
service between Heathrow and 

• Manchester ;n an a’tempt to 
win customers from British 
Airways. 

I Dan-Air. one of Britain’s 
I biggest regional airlines, said 
j that its move was in response 
to increased competition from 
! British Airways on the route. 
} British Airways increased the 
| Frequency of its shuttle service 

• between Heathrow and Man- 
! Chester from seven to eight a 
j day last December. 

From today, customers with 
1 a single £46 ticket will be able 
j to take a second person on a 
! Dan-Air flight between Heath- 
j row and Manchester at no extra 
: cost. The Civil Aviation 
Authority has approved the 
offer for one month. 

British Airways. which 
charges £48 for a single shuttle 
, ticket on the route, said that it 
i would not respond to the move. 
I Dan-Air won approval for the 
] Heathrow-Manchester service 
| last October. The airline com- 
! plains that its promotional 
effort in the Northwest, for the 
introduction of the service wSs 
submerged by British Airway’s 
introduction of a Manchester- 
New York service on the same 
date and its use of the Con- 
corde on the Heathrow- 
Manchester shuttle on March 31. 

Dan-Air has posted six 
people dressed as Beefeaters, 
parly kings and guardsmen at 
Manchester airport to promote 
its two for one offer. 

• Concorde will resume flights 
to Bahrain this summer after a 
four-year break in an attempt 
to attract more business 
travellers to the route. 

There will be four super- 
sonic flights— on June 17, July- 
24. August 27 and September 
23 — supplementing British Air- 
ways' regular six subsonic ser- 
vices each week. Each trip will 
take four and three-quarter 
hours, nearly two hours less 
than the normal jet time. 

Airports 
passenger 
traffic up 

Financial Times Reporter 

PASSENGER traffic at tj»e 
British Airports Authority’s 
seven airports rose by more 
than 10 per cent in March and 
April compared with the same 
two-month period last year. 

Growth at the three south- 
east airports was almost 12 per 
cent, largely due to rapid 
growth at Heathrow. During 
April Heathrow reached the 
milestone of handling 30m 
passengers in a 12-montb 
period. 

Mr Mike King, the airport's 
director said : '* Heathrow has 
now reached its design capacity. 
Clearly there will be times this 
summer when congestion will 
cause inconvenience to our 
customers. We would ask them 
to be patient until the extra 
capacity of terminal 4 is avail- 
able during next winer." 

Gatwick’s European scheduled 
traffic was up by 23 per cent 
and its U.S. traffic up by 19 
per cent The increase in out- 
bound holiday charter traffic 
was 3.4 per cent, and within 
that figure Spanish charter 
traffic was 15 per cent lower. 

Standard’s scheduled traffic 
continued its rapid growth, with 
twice as many passengers being 
handled on scheduled services 
as in the same period last year. 

At Glasgow, domestic traffic 
remained buoyant with a 10 per 
cent increase, but international 
charter traffic decreased by a 
similar amount These con- 
trasting trends were even more 
marked at Edinburgh, where 
domestic traffic was up by 16 
per cent and international 
charters fell by 48 per cent 
A revival in Canadian traffic 
enabled Prestwick to arrest its 
recent decline. At Aberdeen 
traffic continued the pattern of 
decreases seen since last 
December, although it recorded 
a 3.5 per cent growth in 
scheduled domestic traffic. 

Cargo tonnage overall was 
down by 2 per cent in April. 
Glasgow's fall of 31 per cent 
was mainly due to runway 
re-surfacing work. 


Businesses see 
liquidity fall 

Financial Times Reporter 

THE LIQUIDITY of companies 
declined in the first quarter of 
1985. according to Department 
of Trade and Industry statistics. 
It was the sixth consecutive 
quarterly falL 

Current assets as a proportion 
of current liabilities dropped to 
96 per cent in the latest quarter 
from 104 per cent in the final 
three months of 19S4. 

The sharpest decline was seen , 
among manufacturing com- : 
panies, or which the liquidity | 
ratio dropped to 67 per cent 
from 83 per cent, to reach the 
lowest level since the third 
quarter of 1982. 

The ratio For oil companies 
rnse from 148 per cent to 173 
per cent and for non-manuFac- ■ 
turing companies From 123 per 1 
cent to 126 per cent, i 


Tory ‘wets’ attack plans 
to abolish wages council; 


BY FHHJP BASSETT, LABOUR CORRESPONDENT 


PROPOSALS to abolish or 
reform the wages councils have 
been sharply criticised hv the 
Tory Reform Group, which 
accuses the Government of 
*' typical sleight of hand " over 
the issue. 

The group, president of which 
is Mr Peter Walker, Energy 
Secretary, and which includes 
such leading Tory "wets " as Sir 
Ian Gilmour. Mr Francis P>m 
and Mr James Prior, says there 
are arguments in favour of 
reforming the councils, which 
set minimum pay rates for some 
2.7m workers, hut few . for 
abolishing them. 

The group. issuing its 
response lo a consultative 
Green Paper ou the council’s 
future rejects the central tenet 
of the Government's stance on 
the issue, saying: " There is 
little evidence that wages 
councils jeopardise employment 
or price young people out of 
work." 

The report says that, in the 
abstract. the Government’s 
argument sounds attractive but 
is rarely true in practice. It says 


the potential for abuse of 
employees hy unscrupulous 
cmjiloyers— ihc original reason 
for the councils’ establishment 
—is still (hen*, ami the sug- 
gestion that wages councils set 
high rates of pay is "a tittle 
slanting." 

It accuses the Government of 
slcight-of-hand in linking the 
feelings of employers with 
arguments fnr abolition, when 
must employers want the Coun- 
cils reformed and retained. The 
Government is accused of put- 
ting forward “a rather tired 
anii-collcctiveist dogma." 

The proposals may well 
increase rather than decrease 
union influence, says the group. 
“ If the Government continues 
lo whin In away the statutory 
provisions which underpin con- 
tracts of employment, the 
incentive to join a union in 
order to obtain collective pro- 
tection is bound to be 
increased." 

On specific reforms, it pro- 
poses exempting companies 
with established collective bar- 


gaining. suggests merging mb*: 
councils and accepts the 
of restricting their awardatn’ 
adult rates only. i 

This latter proposal, in par- 
ticular, is criticised in a submit' 
sion from a number of political 
youth groups, including those 
from the Labour, Liberal and 
Communist parties. 

They say: ** It is surely time 
the Government gave up offer- 
ing lame excuses and peddling 
quack remedies for the appal- 
ling level of unemployment 
which Its economic policies 
have done so much to create." 

Mr Peter Morrison. Employ- 
ment Minister, said in Banbury 
yesterday that thousands of 
school leavers this summer 
would again find themselves 
priced out of jobs 

He insisted that union leaden 
would have to accept the link 
between pay levels and employ- 
ment Until they did, school- 
leavers would be denied die 
opportunities they deserved 
and industry the skills it 
needed. 


BT union seeks strike mandate 


BY DAVID BRINDLE, LABOUR STAFF 


DELEGATES to the annual con- 
ference of the National Com- 
munications Union next week 
will be urged to authorise 
industrial action over a pay offer 
by British Telecom of 6.75 per 
cent. 

The union, formerly! he Post 
Office Engineering Union, says 
the offer to 160,000 clerical and 
engineering staff has “strings** 
which it finds unacceptable. 

The conference at Blackpool 
is likely to back further 
negotiations but add the threat 
that industrial action should be 
organised as deemed necessary 
by the leadership. The union 
has claimed a 12 per cent rise. 

The offer represents an 
improvement on previous offers 


of 5 and 5.8 per cent. BT says 
it would add £694 to the present 
£10,283 salary of a technical 
officer, the main telephone 
engineer grade. 

BT would not confirm that 
conditions were attached to the 
offer, but the union said there 
were three major stipulations. 

First, BT was still insisting 
on acceptance of a scheme 
whereby about 700 factory 
workers would agree to a cut 
in earnings of about £40 a week 
in return for a lump sum pay- 
ment of £2.000. 

Second, it was claimed. BT 
was insisting the union accept 
key elements of a grade re- 
structuring plan applying to 
engineering workers. The plan 


was rejected by the last confer- 
ence of the union. 

Third, and allegedly ' otily 
by BT when it tabled the 6.75 
per cent, the union sold it was 
being asked to guarantee that 
it would not block development 
of the front office system, 
integrating and computerising 
a number of. customer 
requirements. 

• The Post Office has offered 
4.8 per cent to NCU member* 
in clerical grades and 4.5 per 
cent for engineering grades. 
Further talks are expected next 
week between the Post Office 
and the Union of Communica- 
tion Workers, which has 
rejected 4.5 per cent for 
150,000 postal workers. 


Workers back pay action ^^setfles, 
after closed shop ballot Northcliffe 


BY OUR LABOUR STAFF 

WORKERS at GUS Catalogue 
Order warehouse who voted to 
retain their closed shop in one 
of the biggest such ballots held 
so far have subsequently voted 
for industrial action over pay. 

Their union, the shop- 
workers' union Usdaw. said 
yesterday that the experience 
of the closed shop ballot had 
"undoubtedly’’ contributed to 
support for the pay fight 

This view will be shared by 
those in the labour movement 
who argue that the balloting 
requirements of the Trade 
Union Act 1984 can be turned 
to the advantage of the unions 
in terms of organisation at the 
workplace. 

Earlier this year, the Usdaw 
conference rejected a proposal 
to boycott further closed shop 
ballots, in line with formal TUC 
policy, after GUS delegates 


pointed out the success of their 
campaign in winning a 92 per 
cent majority. 

The vole Tor action over pay 
affects 8,000 Usdaw members 
employed at 12 North-western 
sites of tiie Great Universal 
Stores subsidiary. Voting was 
4.524 (62.4 per cent of those 
taking part) in favour of action 
and 2.622 against 

Unless GUS makes an im- 
proved offer at talks on Mon- 
day, the workers will begin an 
overtime ban and work-to-rule 
later this week and will go on 
to stage a one-day strike. 

Usdaw, which claims a mini- 
mum basic weekly wage of £100. 
has rejected an offer worth 
more than 6 per cent The offer 
would give an extra £5.10 to 
the lowest grade clerk on 
£82.06 and £5.15 to a warehouse 
assistant on £83.92. 


GMBU test for Rhondda 

BY ROBIN REEYES. WELSH CORRESPONDENT 


THE GENERAL, Municipal and 
Boilermakers’ Union has issued 
a writ against Rhondda Borough 
Council, challenging the Welsh 
local authority’s right to pay 
employees by cheque. 

Mr Ian Spence, the union’s 
full-time local officer, said more 
than 100 union members among 
the council’s 1,000 employees 
had objected to the switch from 
cash wage payments, introduced 
as an economy measure. 

Unless the council changed 
its policy, the union intended 
to seek a High Court injunction 
to reverse the decision, trigger- 
ing what promised to be a test 
case over interpretation of the 
19ht century Truck Acts. 

The union believes the coun- 


APPOINTMENTS 


cil's action Is in clear breach 
of the Acts, since these require 
manual ..workers to be paid “in 
the coin of the realm." The 
Government, to encourage 
greater use of cheque payments, 
has issued consultative pro- 
posals aimed at repealing parts 
of the legislation. 

However, Mr Michael Bradley, 
Rhondda's borough treasurer, 
said the council believed the 
precise method of payment. — by- 
open cheque payable' at any 
bank — kept within -the law. 

The switch to payment by 
cheque was enabling the coun- I 
cil to make a net saving of 
£7,000, the cost of employing 
t-he services of the Securicor 
company. 


By Walter Bib 

INDIVIDUAL managements 
within the Northcliffe Group, 
part of Associated News- 
papers, have all accepted the 
terms of a National Graphical 
Association “ model agree- 
ment ” on pay and new tech- 
nology. 

The group itself has not 
endorsed the various agree- 
ments reached, but the NGA, 
thep rint union, claims it has 
a group settlement 

Two weeks ago, the West- 
minster Press accepted a 
similar deal. 

Disputes and disruption at 
24 of Nortbcliffe’s newspapers, 
which in some Instance halted 
whole print runs, have been 
called off. 

The NGA had wanted an 
assurance from the manage- 
ment that new technology 
would be introduced only with 
full union agreement, includ- 
ing endorsement by the 
national council, and this has, 
in effect been given. 

Ou the pay side, the NGA 
has accepted an offer of 6.5 
per cent on basic rates. 

Newspapers affected by the 
three-week dispute included 
the Derby Evening Telegraph, 
the Western Morning News 
and the Leicester Mercury. 

Earlier, this year, the NGA 
withdrew from national nego- 
tiations on the provincial 
press 

BT reminder on 
share instalment 

BRITISH Telecom yesterday 
sent out a letter to all share- 
holders lo remind them that 
the second instalment of 40p 
per share on their shares must 
he paid by June 24. The letter' 
contains an interim certificate, 
which win become invalid un- 
less it shows evidence of pay- 
ment of the second instalment. 


BP Chemicals makes changes 


Mr John G. A. Jump has 4#en 
appointed chief executive and 
managing director of BP MIN- 
ERALS INTERNATIONAL, sue 
reeding Mr B. A- Smith, who has 
resigned. Mr Jump wil be suc- 
ceeded as chief executive of BP 
Coal by Mr Richard W. Chad- 
wick. The appointments take 
effect on July 1. Mr Jump is 
curently also a member of the 
hoard of BP Shipping and of BP 
Minerals: Mr Chadwick has hern 
general manager and a director 
of BP Coal since 1983. 

+ 

Harrisons Ik Crosfirid has 
anninted Mr H. M<*K*aju Mr J. 
Miller and Mr W. Pull, as direc- 
tors. Mr P. T. Gnnton has 
retired. 

+ 

Mr Ronald Denny, managing 
director and rhief execulivr r.f 
REDIFFUSTON. has been 
appointed executive rhainnan. 
He surreeds Mr Hugh Dundas, 
chairman of Red! {Fusion's parent. 
BET. 

+ 

EQUITY & LAW LIFE 
ASSURANCE SOCIETY has 
made thp following appointments 
from July 1: Mr Brian Benning- 
ton (a deputy actual?') to he 
accountant Mr David Woods 


(pension actuary) to be group 
pensions manage* and actuary. 
Mr Keith Pud dep half (a deputy 
pensions manager) to be indi- 
vidual pensions manager. Mr 
John Nicholas (a deputy pen- 
sions manager) to be a deputy 
actuary. 

* 

Mr Donald McIntyre having 
reached retirement age has re- 
signed as secretary from 
.T SMART 1 A CO (CONTRAC- 
TS). He has been succeed* ' 
by Mr A. u. McClure. Mr 
McIntyre .will continue to be 
secretary of Cramond Real 
Eiiate Co and C. & W. Assets, 
both wholly-owned subsidiaries 
of J. Smart & Co (Contractors). 
* 

Mr Nell Grelg and Mr Brian 
Smith will join the board of 
DAVID S. SMITH l HOLDINGS I 
following the acquisition of 
Ahbilrin on June 4. 

■* 

Mr ill- E. Rivers has joined 
the CLARKSON PUCKl.E 
GROUP and has been appointed 
a director of both Clarkson 
Puckle Overseas and Clarkson 
Puckle Construction Insurance 
Brokers. Mr Andrew Douglas 
and Mr Peter Hnnishy join the 
board at Clarkson Po-M- iw- 


seas Limited on June 1. Mr R. 
Neulaender, Mr C. M. Owen and 
Mr R. Patel have been appointed 
to the board of Clarkson Puckle 
Overseas Holdings. 

* 

1CL (UK) has appointed Mr 
Charles H- Tidbuiy a non- 
executive director., Mr Tidbury 
is a director and former chair- 
man of Whitbread & Co. 

★ 

Dr Charles Plggntt has been 
appointed- to the board of 
FINANCIAL STRATEGY, part 
of the Addison Page Group. 

* 

Mr Martin B. Church is 
appointed deputy managing 
director of INTERFINET (UK), 
the London-based marketing sub- 
sidiary of AP-Dow Jones/Tele- 
ratc Company of New York. 

...* 

BRIDGEWATER ESTATES, a 
member of Ihe Pee! Holdings 
Group, has appointed Mr Her- 
mann W. J. Jungmayr as director 
and general manager in overall 
comm) with special respoltsl- 
hlliiv for Hie urban estate and 
rievelnnmcnl planning. Mr Nicho- 
las Rahan-Wllliams has been 
appointed director and continues 
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Some questions are 
easy to answer 


Of course you have spreadsheetsoftware.Andther^ssorne 

very good spreadsheet software around. Like 1-2-3 or 
Supercalc. V\fe recommend them highly 

Because existing spreadsheet users are our best 

customers. 

At the risk of labouring the point, asking “Why should I buy 
Moneywise if f already have 1-2-37’ is a bit like asking “If I 
already have a knife, what will I do with scissors?” 

The answer’s simple, it’s a matter of application. 

FT MONEYWISE provides simple, unique solutions to 
business planning problems-espedaJly those problems 
traditional spreadsheets were not designed for 

Moneywise is the only spreadsheet-type software to have 
an integrated reporting element Different reports can be 
extracted from a single set of calculations. Using Moneywise, 
profit and loss, cash flow and balance sheet forecasts are 
merely different presentations. Better still they can be ‘roiled’ 
forward or backintime without resort to macros, bysimply 
changing a base date. 

Software for all seasons? 

No. 

But a very valuable tool for specific jobs. Why not spend a 
lew seconds testing it? 


What the experts write about 
FT MONEYWISE PROGRAM. 


TT. MONEYWISE sets new standards of user-friendliness, speed, capacity 
■ and graphics capabUitv that future financial planning packages are going in 
he hardpulto equal, let alone better? 

(Bob Pipes Micro Decision) 


‘financial decisionmakers who are currently using spreadsheet or 
I dmaumminp-ixsed modelling software have a treat in store forthem. 
‘MONEYWISE is an extremely stick piece of programming. Only Lotus P3-3 
comes anvwhent near it in case of use? 

(Dick Fountain, Persona! Computer Wbrfd) 


IMOyEyWISEis far easier to use than any other spreadsheet Fve tackled. 
■Whav IT. MONEYWISE really scores is in its financial dedication? 

(Neville Ash, Personal Computer News) 


7 His program will achieve goat popularity within the market for which it is 

‘The ability to champ the assumptions of a model and then with one 
IqntefcntoJfaM.. ■ roused 


1 


The Moneywise lest 


QUESTIONS' 


TYPICAL 

SPREAD 

SHEET 


MY :: 

SPREAD- 

SHEET 


FT MONEYWiSE 


1. Can I extract multiple 
types of reports and 
graphs from a single model, 
quickly and easily? 


Z Can I put together a 
model quickly and show its 
construction detaSs to 
others for analysis and 
alteration? 


3. Can I get high-quality 
impressive printouts 
quickly without using 
another software package? 


4. Can I use financial 
formula from the very 
beginning of my work? 


5. Much of my time is taken 
up “exploring” my model. Is 
it easy for me to alter 
figures, recalculate, 
examine changes in results 
and graphs, etc? 


6. 1 use my modelling 
system sporadical Can I 
“put it down and pick it up 
again" without relearning 
complex sets of 
commands? 


7. 1 often need to adjust the 
startand finish dates of my 
models and show the 
subsequent changes in 


NO 


NO 


NO 


NO 


NO 


NO 


NO 


YES 

Allows selective reporting 


YES 

Is self-documenting ' 
including logic 


YES 

TheMoneyprintisa 
complete, A4 format 
personalised financial report 


YES 

Wide range of formulae 
provided 


YES 

Has extremely fast 
re-calculative speed and the 
“Bookmark” facility 


YES 

Has Help specific to the 
context and the minimum 
of commands 


YES 

Allows just the “base daie£' 
to be changed to completely 
“roir reports forwards or 
backwards 



_ to do is to judge foryourself. Risk free. Take 

FTMONEYWISE on free trial, try it and return it within 35 days 
without charge or obligation. At the least you owe itto yourself to 
keep breast of software technology which the German magazine 
uhip say in some ways surpasses even such classics as 
Lotus 1-2-3, Symphony and Open Access?. But then thafs what 
you d expect from the only software supported by the FT 


Solves 
hot problems 
in cold print 



Cl- E MQNbYWISg) 


r 


■ ^ 

MONEYWISE is a trademark of MONEYWISE SOFTWARE LTD ' 
FTMONEYWISE costs £395 + Carriage + W rec. retail price.’ 


If your current software didn't 
score for you in every box, 
we think you 
should see what 
MONEYWISE 
iW AflM . hastooflec 

TK 


I 


I 


Hease return Jo Allyson Henderson, Moneywise Software Limited, 
p" Sheen Lane, London SW14 8LD. Telephone: 01-878 8585. 

□ I accept your offer to lend me the complete FT MONEYWISE 

software so I can see for myself how it will benefit my business. I understand 
that I may use the software as authorised without cost or obligation If 
l shoulddecide notto purchase the software, I will return itto you in good 
order within 35 days of the Moneywise despatch note date. Otherwise you 
will invoke my company £395 plus W & carriage’ and FT MONEYWISE 
will be mine to keep. 

D Please send me further details on FT MONEYWISE 


I 


Name. 


—Position. 


.Company. 


I 


Address. 


Phone. 


My 16 bit micro is a. 
Signature 


-With. 


-KB RAM 


HV25/5 


—A-' 
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An impossible 
forecast 


THE STOCK EXCHANGE VOTE 


A HASTY reading of the news- 
papers, or even quite close 
attention to the broadcast news, 
will have given the Impression 
that the OECD in Paris, the 
economic club of the developed 
nations, has made a forecast of 
fair growth this year, slower 
growth next year, and rising un- 
employment in Europe, and that 
it has called on Europe and 
Japan to cut taxes to keep the 
recovery going. This is all 
quite wrong. 

The OECD, as its own officials 
point out from time to time, is 
not really in the forecasting 
game. Its central aim is to 
make sure that the forecasts 
which its 14 member nations 
use as a basis for policy are 
consistent with one another, 
and so avoid nasty surprises. It 
does this by making what are 
railed projections — forecasts 
in which certain politically sen- 
sitive numbers are assumed to 
stay the same — notably ex- 
change rates and oil pricei. 

This is done for the persuasive 
if hardly creditable reason that 
the OECD depends on money 
provided by its member Govern- 
ments; there are limits to how 
far it can offend them unduly. 

In some years these tactful 
assumptions prove fairly realis- 
tic. and the projections work 
but like forecasts. This year, 
however, the OECD itself admits 
that its assumptions, and indeed 
the whole projection, look 
implausible. The one conclu- 
sion produced by the whole 
exercise could he summed up in 
six words: "We cannot go on 
like this.’* 

Downside risk 

Most notably, of course, the 
Americans cannot go on like 
this: a current account deficit 
of S145bn, which is a bit like 
Britain having two 1976s in 
succession, is likely to cause 
disruption; so for realism, the 
OECD then looks at the conse- 
quences of a U.S. squeeze, a 
weaker dollar and a lower oil 
price. 

All these developments would 
make the outlook for America's 
trading partnerfs. and especially 
for the world's biggest oil pro- 
ducer, Britain, worse than the 
headline ••forecasts.” in invest- 
ment terms, all the risks are 
downside. It is in this context 
that the OECD looks at the case 
for tax cuts in Germany, Japan 
and possible Britain, to sustain 
world growth in face of falling 
U.S. demand. 

The most interesting calcula- 
tion in the whole book of 
numbers is one which suggests 
that British and German hopes 
that falling interest rates would 
sustain the recovery on their 
nwn is quite mistaken. This 
does not prove anything — the 
OECD economists are very 
good, but they have been badly 
out more than once in the past 
— but it is a useful warning. 
It is a reminder that falling 
interest rates are a classic 
symptom of recession, and it is 


those who assume that every- 
thing will be different this time 
who have a case to prove. 

The Paris analysis gives 
rise to two very obvious ques- 
tions: are things as bad as the 
downside projections suggest? 
And if so. will non-American 
governments do anything to 
head off the threatened reces- 
sion? 

The question about the U.S. 
outlook is still highly conten- 
tious. to put it mildly. The 
American forecasting consensus 
still looks for a rebound from 
the flat figures of the last six 
months. The more bullish go 
so far as to suggest a robust 
secondary recovery, which en- 
able the Federal Reserve to 
lighten up its credit squeeze 
again, and drive interest rates 
up and the dollar to a new 
peak. 

A growing minority, however, 
takes exactly the opposite view. 
Mr Pierre Rinfret, a top private 
forecaster, says the U.S. is 
already in recession; Morgan 
Stanley, the investment bankers, 
look at falling industrial invest- 
ment and expect a recession 
soon. Very broadly, the mone- 
tarists are bullish, while 
students of the real economy 
are more bearish. 

Our own view is becoming 
more bearish as the depressing 
statistics go on. The U.S. manu- 
facturing sector is clearly in the 
grip of a fierce profits squeeze, 
so the current drive to reduce . 
the federal deficit will weaken I 
an already fading economy. The ! 
fact seem to underline the 
message from Paris: the risks 
are on the downside. 

The suggested OECD remedy, 
tax cuts in three countries 
which are all officially obsessed 
with cutting their public sector 
deficits, looks at first sight like 
a forlorn hope; but things are 
not always what they seem. 
Both Mrs Thatcher and Chan- 
cellor Kohl are under strong 
political pressure to do some- 
thing popular in time to restore 
their electoral fortunes, and 
they may well follow the 
OECD's advice early next year, 
even while protesting, right up 
to the finishing tape, that 
nothing could he further from 
their minds. Japan will suffer 
most from any drop in U.S. 
demand, but here the tea-leaves 
are much harder to read; Mr 
Nakasone may be too weak 
domestically to do anything to 
head off a recession. 

However, the biggest impact 
of a U.S. recession. If it 
emerges, will not be on other 
people's policies — at best they 
seem likely to do too little, and 
too late — but on interest rates. 
Even at this stage, slack 
American orders are causing 
renewed troubles for the debtor 
countries, while in Europe a 
new round of interest rate cuts 
started this week. These cuts 
may not. as the OECD suggests, 
revive the world economy, but 
at least they should stimulate 
bond markets. 


A crucial week in the City 


By John Moore, City Correspondent 


B ETWEEN ll am and 4 pm 
next Wednesday the future 
:ourse of the British Securi- 
ties market will be decided on 
the 23rd floor of the London. 
Stock Exchange building. 

That is the day when the 4,495 
members of the Exchange will 
complete their voting on pro- 
posals which could change 
their lives and the character of 
the Stock Exchange forever. 

Feelings are running high 
within the Stock Exchange 
where a classic confrontation 
has built up between the small 
firms which mostly service UK 
private clients and the large 
firms increasingly completing in 
international markets. Those 
taking part in the poll next 
week will be voting in moods 
ranging from optimism, greed, 
fear and anger to plain blank 
resignation. 

The key issue on which the 
members are voting is a deci- 
sion by the Stock Exchange 
ruling council that banks, insur- 
ance companies and other finan- 
cial groups or any concern 
outside the stock market 
should be allower to own 
100 per cent of the Exchange's 
stock-broking and stock-jobbing 
firms. To that end it is pro- 
posed that a rule currently 
limiting outside ownership of 
firms to 29.9 per cent should 
be relaxed and 100 per cent 
ownership should be permitted 
in the future. 

That proposal is contained in 
one resolution, which needs a 
simple majority of those voting. 

L The second resolution contains 
a series of constitutional 
changes which are required as 
part of the reforms. This needs 
a 75 per cent majority of those 
voting. 

An illustration of the strong 
feelings on both sides can be 
found in a circular distributed 
by a group of anxious members 
within the Stock Exchange this 
week. It proclaimed: “Before 
you cast what may be your last 
vote as an individual member 
of the Stock Exchange, con- 
sider carefully the following: is 
it acceptable that a member firm 
be owned 100 per cent by a 
single outside shareholder 
which, in some cases, may be 
foreign?" 

The circular, which reflects 
many of the fears and worries 
over the proposed reforms 
which have divided the market, 
urges those with any doubts 
about the Stock Exchange's pro- 
posals to vote * It also 
highlights the -great cultural 
divide within the membership. 

The vote, described by Sir 
Nicholas Goodison, chairman, of 
the Exchange, as “crucial to 
the future of our market." is 
taking place as unprecedented 
realignments are developing 
within the securities business in 
London. 

Since Sir Nicholas agreed 
with the Government in 1983 
that the present minimum scales 
of commission on securities 
transactions would be dis- 
mantled by the end of 1986 (see 
below). Stock Exchange firms 
have been seeking more capital 
to cope with more competitive 
environments. 

In ail, more than 50 deals 
have been done involving Stock 
Exchange firms since the sum- 
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mer of 1983. Ali the top 20 
stockbroking firms, with the 
exception of Cazenove. have 
done deals with outsiders, 
agreeing to fully sell out their 
firms once the Stock Exchange 
relaxes its 29.9 per cent rule. 

These deals have earned 
millions of pounds for the indi- 
vidual partners selling the firms 
to banks and other interests. 
And it has not gone unnoticed 
by those firms which have not 
found a rich partner outside the 
walls of the Exchange, that in 
the council chamber of the 
Stock Exchange itself some 30 
members of the council work 
for Stock Exchange firms which 
have done deals with outsiders. 

At the same time, the big 
U.S. investment banking groups 
are seeking to become players 
in the British Government 


securities market — the gilt- 
edged market — newly re- 
structured by the Bank of. 
England. 

Much of the tension ahead of 
next week's meeting, however, 
is due to rhe fact that the small 
stockbroking firms based in the 
provinces and in London, which 
essentially offer services to 
private clinets rather than to 
the institutions, have been 
largely left out of the current 
upheaval. Altogether, there 
are 913 voting members work- 
ing for 116 broking and jobbing 
firms outside London. Although 
few admit it. many are resent- 
ful of the way in which lucra- 
tive deals have been struck by 
the biger firms, and fearful of 
thet future in a market where 
big. powerful securities houses 
are emerging. 




Such anxieties were reflected 
in the circular that was sent to 
members this week. “ Are you 
a partner or an associate of a 
firm that is not committed to 
an outside deal and fear that 
in tbe short lime the big 
battalions will dominate the 
market and eliminate most of 
the less financially well- 
endowed ? " it asked. 

“I object to the way the 
changes are being pushed 
through so rapidly,” adds Mr 
Barry Fisher, a broker with 
the small eight-partner London- 
based broker, Shaw and Co., 
and the man who issued the 
circular to members. “There 
should have been 'more -con- 
sultation." 

He is also worried by the com- 
petitive implications. “One 
major bank is rumoured to have 




considered dealing on nil emu- 
mission for eighteen months or 
longer. This could drive the 
smaller firms out of business,” 
he said. 

Mr Terence Ahern, an associ- 
ate member with stockbroker 
Walker Crips Weddle Beck, a 
six-partner London firm, de- 
clares angrily that “the outside 
houses are getting in loo 
cheaply.” 

Against there are ranged the 
arguments of the bigger groups 
which have done deals. 

“Whatever you do you can't 
slow the changes down,” said 
Mr Tim Nixon, a partner with 
the large stockjobbing firm of 
Akroyd and Smithers. 

As part of its proposed con- 
stitutional changes, the Stock 
Exchange devised an ambitious 
scheme to create a market in 


LANDMARKS ON THE ROAD TO REFORM 


The changes proposed by the 
Stock Exchange have been 
stimulated by the twin pres- 
sures of commercial competi- 
tion and political necessity. In 
the summer of 1983 Sir 
Nicholas Goodison, the 
Exchange chairman, and the 
then Secretary' of State for 
industry, Mr Cecil Parkinson, 
agreed that the Stock 
Exchange would implement 
reforms which wonld dis- 
mantle the scales of minimum 
commissions on securities 
transactions carried ont in 
tbe market. (A timetable for 
this change has already been 
worked out). It also agreed 
to allow outsiders a degree 
of involvement In the regula- 
tion of the Exchnage. In 
return rhe Government agreed 
to exempt the Stock 
Exchange from the effects of 


the restrictive practices 
legislation — this stopped a 
legal action between the Stock 
Exchange and the Offiee of 
Fair Trading (OFT). 

Daring the 1960s and 1970s, 
meanwhile, foreign business 
in the Stock Exchange had 
•been lost to outside inter- 
nationally based firms. Euro- 
bond business, for example, 
was developed almost entirely 
outside tbe Stock Exchange. 
The abolition of exchange 
controls in 1979 gave foreign 
houses the opportunity to 
make a successful competitive 
thrust for the expanding 
foreign business of UK Insti- 
tutional investors. Faced with 
intensified competition, Stock 
Exchange firms began to 
demand tbe opportunity to 
compete on the same tenns 
and conditions. 


The Stock Exchange saw 
that if there was to be a 
worthwhile, market in foreign, 
securities within" tfie Stock' 
Exchange, Its members would 
either have to be allowed 
more freedom outside the 
market or invite non- 
members in. So its rules 
governing dealing in foreign 
securities have been steadily 
relaxed. 

Another problem was tbe 
so called single capacity 
system whereby the Stock 
Exchange separates the 
functions of stockbrokers — 
who buy and sell securities 
an behalf of clients — from 
the function of stockjobbers— 
who make markets in securi- 
ties. 

But after the abolition of 
Exchange Control in 1979 
the British securities houses 


came into direct competition 
with the big U.S. investment 
banking and securities groups 
and other overseas 'groups, 
which offered both market 
making and agency facilities. 
With the proposed abandon- 
ment of minimum commis- 
sions. dual capacity within 
the Stock Exchange became 
Inevitable. 

The commercial pressures 
and politically inspired 
changes led Stock Exchange 
firms to search for. capitaL 
The resources needed for 
market making and principal 
trading in equity markets 
are much greater than for 
agency business and In order 
to compete internationally 
Stock Exchange firms, which 
are tiny in comparison with 
their international counter^ 
parts, needed to become 
better capitalised. 


tbe shares of the Exchange' 
iteelf which it hoped would' ' j:- 
head off possible opposition. 11 * 
Each individual member holds ’ >’■ 
one share in the exchange ' 
itself. The proposal is to split's;' 
each -share into five and require 
that established firms hold at ' 
least 50 shares.- if, however! * 
more than 50 per cent bf,- 
a memher firm Is owned by- 
outside interests a further 56* 
shares will be required to he' ’ 
hold- The aim is to give the - 
membership - some value for ' 
their involvement by allowing’ 1 
shares to be traded between : 
members. 

The Exchange has been de- 
termined from the start to cn-„" 
sure that the scheme docs not” 
push up the cost of entry of the 
outsiders to levels where they., 
would be deterred from carry- ■; 
ing out business there, aa. 
anxiety shared by the Govern-- 
monrand the Bank of England. 
The Stock Exchange retained'; 
the right to Issue shares if the!* 
existing shares reached £2,000;;. 
each in the course of trading. 

The proposal caused an up-™ 
roar in the Exchange that the 
ruling council was forced to . 
remove the £2,000 limit — alv 
-though it retained the right t*;? 
issue shares. This still rankles ; 
in the Exchange* whose mem- , 
bers will be required to vote on* 
the amendment next week. 
requires a 75 per cent majority.- 
-to be carried. “ It doesn’t mean 
anything” said Mr Ahern, “it- , 
the Stock Exchange retains thef* 
right to issue more shares.”' 

The stakes for Sir Nicholas 
and the Stock Exchange council 
this week arc very high. They 
fear that it the reforms do sotl 
gain Uie required level ot 
support, the Stock Exchange's*, 
securities market will frag-J 
ment. “The market- in gilt-;: 
edged securities and in leading 
equities is likely, to move outv: 
side the Stock Exchange," mem*li 
bers have been told. 

If members do not vote lrf r 
favour of the rule which wilT 
allow outsiders to own 100 per ' 
cent of the shares of firms, thr ■• 
ruling council believes that It. 
will be impossible “to main* 
tain an efficient' and liquid- 
market-making system . through 
which the remaining firms; 
could do their clients business;, 
effectively." 

Some smaller brokers argue, 
that it does not matter if, th$ 
gilt-edged market moves away., 
from the Stock Exchange. But 
in Ihe. Stock, ^change it, is 
'feared that if the gilt-edged 
market were to move away, it 
would be a signal to the out- 
side world that no one cared 
about the preservation of a 
central market in securities and 
would lead to fragmentation. 

Sir Nicholas is a passionate 
believer in the preservation of a, 
central market in securities,;, 
“We have a duty to ensure,, 
that there is an efficient' centra],, 
market and that Its competition,* 
is keen, and that it is well regu- ; 
lated." he explains. "The 
Stock Exchange is the one body : 
that has. a reputation for tough.' 1 
and effective regulation.” VT 

Next week he will know juste 
how successful he has been In; 
winning over other- Stock Ex*? 
chanve members to his views. •>> 
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*‘Wc do not intend to copy 
foreign leaps. hut to Icnm 
from foreign enterprises and 
experience — not only from the 
capitalist countries but also 
from the Socialist countries. 
Through this ire can make our 
advances. We must find an 
economic system suitable to 
the character of this country 
Chinese Premier Zhao Ziyang. 

AS CHINA'S mo^t populous 
province. Sichuan, pulled oue of 
lamine in the late 1970s, a 
peasant rhyme engraved the 
pame of its chief administrator 
in Chinese lore: “ Yeo chi liang, 

hao i.vang." (“To soothe 
your hunger pang, look to 
•Ziyang.”) 

Since then the pragmatic 
Zhao-inspired economic reforms 
in Sichuan hare become the 
model for China's economic re- 
forms, and the skilful provincial 
administrator who inspired 
them has become China’s prime 
minister. He has also become 
a man of the world. 

: Zhao is China's travelling 
statesman, having been almost 
everywhere there Is to go (the 
l-.S.. Japan, II African nations, 
Australia, etc), selling goodwill 
door-to-door, and when neces- 
ary. turning his hand to diplo- 
matic fence-mending. He 
arrives in Britain tomorrow for 
his first visit as Chinese 

On his 17-day European tour, 
he will be travelling witha shop- 
ping trolley for technology and 
for other aids to China's 
modernisation programme,” 
nnd will he prodding host coun- 
tries to ** buy Chinese.” 

Zhao iyang is equal second 
in the Chinese leadership rank- 
ings. sharing the position with 
Hu Yaobang. Zhao heads the 
government while Hu is the 
.Communist Party general secre- 
tary. though both are tucked in 
behind the great pragmatists,. 
Deng Xiaoping. 

. Though their backgrounds 
and personalities differ, the 
■heirs apparent are heirs without 
apparent conflict. Zhao has a 
controlled but not unpleasant 
manner, blending candour with 
sophistication. 

Hu is prone to the occasional 
caffe. lie proved that loose 
lips sink ships when his unex- 
pected remarks about the non- 


Man in the News 


Zhao Ziyang 

Peking’s 

lounge 

suited 

reformer 

Robert Thomson 



nuclear nature of U.S. warships 
to visit Shanghai in mid-May 
led to the postponement of the 
planned visit. Numerous 
Western European governments 
have also invited him to visit 
their countries, and diplomats 
here expect an RSVP to the 
affirmative within a year. 

The peripatetic Zhao Ziyang, 
meanwhile — rather of five, a 
regular jogger, and sometime 
swimmer — had an unlikely up- 
bringing far a Chinese leader. 
He was born into a landlord 
family in the central province 
of Henan. Ziyang (“purple 
flower”) is not his real name. 
He adopted it for unknown 
reasons when he was young, 
dumping ** Xiusheng." 

He had the luxury of nine 
years schooling. (Seventy per 
cent of China's 40m party 
members in 19S4 bad not even 


graduated from primary 
school and 10 per cent were 
illiterate.) His career as a 
communist began in 1932, when 
he joined the Communist youth 
league. Six years later, aged 
19. he joined the Communist 
party proper. 

He later returned to southern 
China a ad Guandong province, 
where he had become an 
upwardly-mobile party office- 
bearer in 1957, and, in 1985, 
rose to the First Secretary’s 
position and was head of the 
southern division of tbe party's 
central committee. Then came 
the Cultural Revolution. 

Like so many of the present 
leaders, Zhao was left beached 
by ihe changing political tide 
of the cultural revolution 
(1966-1976). In 1967, lie was 
paraded through the streets of 
Canton, dunce's hale on head. 


and condemned as a “ stinking 
element of the landowning 
class.” 

He surfaced four years later 
in Inner Mongolia, working as 
a party secretary. The worst 
excesses of the cultural revolu- 
tion had passed him by, and as 
a career communist, he still had 
the opportunity to belter him- 
self. 

The policies that generated 
hatred among rabid Maoists, 
and prompted the label 
*' capitalist roader ” were the 

policies implemented by Zhao 
after his political rehabilitation 
was complete. He was appointed 
— by the then senior Vice- 

Premier, Deng Xiaoping-— in 

1976 as First Secretary of the 
party’s Sichuan division. 

Once known as China's “ rice 
bowl ” and the “ kingdom of 
abundance," mismanagement 


had made Sichuan the " land of 
tragic disaster,” where stories 
abounded of families selling- 
their children for rice coupons. 
After taking control. Zhao un- 
leashed market forces, en- 
couraged selfimanagement of 
factories, introduced workers 
bonuses for increased pro- 
ductivity, and reorganised farm- 
ing techniques. 

The Zhao policies worked. In 
thethree years to 1979, indus- 
trial production rose 81 per cent 
and agricultural output rose 
25 per cent. Sichuan regained 
reputation as the province of 
abundance. 

Peking had noticed the im- 
provement, and in 1978, Zhao 
accompanied the then chairman 
Hua Guofeng on a tour of 
Romania, Iran and Yugoslavia. 
Hua was later banished, per- 
manently, to the political 
wilderness. 

On tour, Zao prefers a lounge 
suit to a Mao tunic, and now 
often wears a western suit 

His present excursion to 
Britain is not his first, having 
led a Sichuan delegation to 
Europe in 1979, about the same 
time as he was starting to make 
his way through the party ranks 
in Peking. Deng, himself a 
Sichuanese. was impressed by 
Zhao's performance in. his home 
province and became a patron. 

Deng brought him to Peking 
in 1980 to take up a post as 
vice-premier, effectively taking 
over the workload of the fast 
fading Hua-Guofeng, who 
formally lost the premiership to 
Zhao five months later. 

Since winning real power, 
Zhao, who says that he works a 
ten-hour day, has formed a 
united front with Deng and Hu 
in cutting back the country's 
bloated bureaucracy, and in en- 
trenching their economic 
reforms by replacing older 

cadres with younger and better 
educated officials. 

Thus far, his efficiency in the 
provinces has been transported 
successfully to Peking, but it is 
still unclear whether he has 
been as efficient in building a 
personal power base. He appears 
to be a smarter performer than 
Hu Yaobang, but that doesn’t 
necessarily count for much 
come the time for head count- 
ing in tile party room. 
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( '2jfG 0&£ personifies as con- 
4;^ndafl^.lhe French Roths- 
',.childs*vCapadty to recover from 
the successive disasters which 
have befallen them over the 


The French Rothschilds 


*> 


■ .rytjars than Baron Guy do Roths- 
child.' TJbe most internationally 
> famous, member of the .French 
branch of. the family, not least 
because 0^ his horse-racing suc- 
cesses -.and well-publicised 
luxurious , social life, the 7<F 
> ear-old ? Baron Guy is now sur- 
pringlly reconciled to the 
nations lisaliou by the French 
Socialist, government in L9S1 
of. the Rothschild banking and 
.i&titistBaf interests. 

** Having felt- very upset and 
bitter Tor a time, l realised 
that . bitterness hurts the per- 
son who feels- it and does no 
harm to the person against 
whom it is-- directed, so coo 
mon sense dictates that one 
should give it up,*’ Baron Guy 
said in an interview with the 
Financial .' . Times on the 
occasion, of the publication in 
England and in English of his 
autobiography:" (The hook was 
first . published in French two 
years ago.) 

He has not always taken 
such a philosophical view of 
the" appropriation by the stale 
of Banque Rothschild and the 
non-ferrous in eiai conglomerate 
IMETAL. which, he looks upon 
with pride as one of his best 
personal achievements. 

In a now famous letter to the 
influential Paris newspaper Le 
Monde, entitled “Adieu Roths- 
child," Baron Guy described 
with passion and pathos the 
fate of the French Rothschilds 
over tlie past 50 years. 

The Popdlar Front govern- 
ment of Leon Blum ousted the 
family from the management of 
the railway company Chemin du 
Per du Nord. which they had 
run since 1857 and Baron Guy’s 
father, Edouard, from a direc- 
torship of the Bank of France, 
which he -had held for 20 years. 

In 1940. the Vichy regime 
deprived Edouard de Roths- 
- child and his brothers. Robert 
and Henri, of French citizenship 
and confiscated their 
possessions. 

“Before joining- the Free 
French, I had to face the 
sequestration of the bank, the 
seizure, and dispersal of my 
family’s possessions," Baron 
Guy said in bis letter. 

-'The French Rothschilds 
made the mistake of believing 
that they coul develop and grow 
with their time and in their 
own country; they .were wrong. 
The Socialist Radicals have ex- 
cluded them from the economic 
community. 

“Of the House, of Rothschild 
there will remain a few odd 
pieces, perhaps nothing. A Jew 
under . Retain, a pariah under 
Mitterrand— for me it’s enough. 
Tp rebuild on ruins twice in a 
lifetime is too much.” 

ft seemed too much at the 
time but only four years later, 
no more than the normal kind 
of bother the Rothschilds have 


Comeback 


of the 


resilient 


Baron Guy 


By Robert Mauthner 



A day at the races for Baron Guy dc Rothschild and his wife. 


to put up with periodically. 
Baron Buy, a twinkle in his eye. 
now tends to see tilings in a 
much more historical perspec- 
tive. 

“The French Rothschilds,” he 
admitted, “may have a certain 
capacity of survival because 
they have become conditioned 
to the ups and downs of French 
history. 

“France, contra ry to Britain, 
now and then suffers from what 
Dike to call bouts of measles — 
1848. 1936 and 1981 are the 
dates 1 have in mind- On such 
occasions, sometimes Jews, 
sometimes capitalists, and parti- 
cularly bankers become the 
special targets for attack." 

Despite what has happened, 
Baron Guy firmly rejects the 
view that anti-semitism is deeply 
ingrained in French society-. 
“French anti-semitism has been 
played up abroad quite out of 
proportion to what it really is 
and 1 think unfairly for my 
country, except for the Vichy 
episode which was entirely 
against the French tradition." 

Having given up “all form of 
regret bitterness or nostalgia." 
as he put it Baron Guy now 
has his eyes firmly fixed on the 
future again. It is a future 
which involves his son David 
and. other younger members of 
the family more than himself, 
but it is very much a Rothschild 
future with a renaissance of the 
family firm In Franco once the 
political situation has changed. 

“The fundamental move was 
when I went to - the U.S. in 1982 
—for a period, nor for always— 


to demonstrate to the outside 
world and lo the international 
financial community (hat the 
French Rothschilds had not dis- 
appeared, had not just been 
wiped off the map. 

“It was- to demonstrate that 
our half of Itochschild Inc. — 
the other half being our English 
cousins — was as lively and as 
active as the olber half. That 
was the purpose." 

The parallel with General de 
Gaulle leaving France after its 
collapse in 1940 and setting up 
a provisional government in 
exile to ensure the continuation 
af the real France, was not lost 


“ We’ll go back to the old 
name Rothschild Freres and not 
the one used by the former 
commercial bank nationalised 
by the government, Banque 
Rothschild." 

“IVe won't and we can't go 
back to what you call our 
empire, our holdings as they 
were before. The bank is dead. 
It has lost its identity, its soul, 
its best staff, so we won’t go 
back cither to commercial bann- 
ing or to that particular entity. 

“The building in the Rue 
Laffitte was too big. It was 
nearly too big for the bank a ad 
certainly would be a million 


Having given up 4 all form of regret, 
bitterness or nostalgia,' he now 
has his eyes fixed firmly on the future 


on the Baron, though he 
rejected the comparison with a 
self-deprecatory gesture. 

“In the meantime, my son 
David started a small firm of 
financial services in Paris (we 
had a nucleus of companies 
qualified to do this) which is 
working very well. It has a 
small staff and has got its sums 
righL 

Baron Guy explained that 
David had' recently obtained a 
bank charter for the new firm, 
which was an investment bank 
and would probably adopt the 
name Rothschild in a year or 
two. 


times too big for the .institution 
which we now have and which 
2S very small. 

“ If David and Eric, my 
nephew, want to build a future 
of that sort, they have other 
tools to build it with and they 
can choose the investments they 
are interested in. 

“There’s the Compagnie du 
Payot, a former railway com- 
pany. which we control and 
which is publicly quoted in 
Britain and there is also Fran- 
carep. which has good invest- 
ments in oil in the North Sea 
and in Italy- and has quite a 
sizable amount of cash in the 


U.S. This is also a possible 
nucleus of expansion. 

“Another thing they have in 
mind is the development of the 
wine business — I'm not talking 
now about Chateau Lafite. We 
have acquired various vineyards 
and possibly may acquire more. 
So they (David and Erie* have 
the elements on which they can 
build. They are not locked in." 

Though a resident of New 
York since I9S2. "which allowed 
me to live the way and achieve 
the things I wanted, completely 
free from any French adminis- 
trative interference.” Baron Guy 
says he intends to go hack and 
live in France, probably next 
year. “I will still commute to 
.America, but I will have my 
domicile in France once more.” 

At this point of the conver- 
sation, however, the old scars 
begin to show, however much 
Barton Guy has tried to put a 
good face on things. _ 

“Ag for the Rue Laffitte, it 
wo a place where d Iha wUhd 
was a place where I had a big 
piece of my heart, my memories, 
my associations. It broke my 
heart to leave it and I don’t 
want to return to it. I once said 
jokingly that I would only 
return if the police forced me 
to because I was a criminal. 

‘So. even when I drive through 
Paris. I try not to take that 
street and to go round it- Rut 
that is purely sentimental." 

‘‘"The \Y him of Fonnie," by 
Gun etc Rothschild. Granada, 
£12.05. 


An Italian savoury war 


Say cheese — but only 


at your peril 


By AJan Friedman in Milan 


PARMIGIANO cheese is per- 
haps best known to Americans 
and Europeans as the one 
which is grated and sprinkled 
on to pasta dishes. Records 
in the Emilia Romagna region 
of central northern Italy show 
that farmers there have been 
mixing fresh milk and rennet 
for seven centuries to produce 
the distinctive fiakey yellow 
cheese. Several biographies of 
Moliere tell us that during his 
declining years the great play- 
wright ate little else. 

Whatever you may think of 
Pnrmigiano-Keggiano (to give 
the cheese its full name), it 
would be hard to image that 
the product could inspire 
emotion-laden politics, regional 
rivalries and a profound debate 
about the course of this £475m 
a year industry. 

But that is precisely what is 
happening in the tush farmland 
75 miles south of Milan, where 
the 50.000 milk producers and 
1,006 cheese manufacturing 
companies are engaged in what 
can only be described as 
Cheese Wars. 

The battle has been going on 
more more than a year now, 
and shows tittle sign of abating. 
What it is about? Nominally, 
the debate revolves around 400 
cheese-making companies leach 
employing an average of five 
or six workers) who wish to 
protect quality by introducing 
a new trademark an dsystem 
of grading. They are set 
against the 600 cheese makers 
who argue that poor quality 
cheese is already discarded and 
the costs and delays involved 
in a new system would be 
disastrous for the business. 

As is often the case with 
Italian issues, however, the 
nominal arguments constitute 
merely the outer crust hiding 
the soft centre contention. 
“ Let’s be honest,” says one 
official in the town of Reggio 
Emilia (arch-rival of neighbour- 
ing Parma, which is only 27 km 
up the autostrada), “ this debate 
concerns Communists versus 
Christian Democrats, co- 
operatives versus private com- 
panies and a fundamental 
antipathy between the people 
of Parma and the people of 
Reggio.” Then leaving aside 
a discussion of cheese 
economics and a description of 
a fascinating financial institu- 
tion which we may call a 
“cheese bank.” this Reggiano 
lowers his voice and adds: “ Do 
you know what the people of 


Panua call us. what with their 
superiority complex? They call 
us blockheads,” 

Blockheads or not (and a 
visit to Parma confirms this 
snooty attitude toward the 
Reggiani), the Cheese Wars are 
a serious affair. To understand 
the debate it may be necessary 
to establish a cheese syllogism : 

• Something like 85 per cent of 
the 1.006 Pannigiano pro- 
ducers are organised in co- 
operative dairy ventures, each 
sharing profits with around 50 
or 60 milk producers. 

• While geographically it can 
be said that Reggio farmers 
in the main favour a new 
system and Parma farmers 
oppose one. another way of 
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looking at matters is to say 
that many co-operatives (some 
Communist) are in favour and 
□early all private units are 

opposed. _ 

• It should therefore "follow 
that the left-leaning. Reggio- 
based co-operatives which 
favour a new system will 
triumph. 

This does not follow. The 
problem with a cheese syllogism 
is itbat it does not work. 

The way Dr Gianpaoio Mora, 
a Christian Democrat deputy 
and president of the region's 
cheese consortium, sees it, the 
geographical, political and busi- 
ness alliances no longer are 
arranged neatly on either side 
of the conflict 
Dr Mora, based in Parma, 
happens to be against a new 
system. “The problem of 
quality cannot be resolved by a 
new trademark," he says. 


He does not feel it is 
desirable, as the reformers 
want, to leave the 35-kilo cheese 
wheels blank for several months 
before quality-testing -them and 
then stamping on thq, 
Parmigiano-Reggtano trade- 
mark. Opponents of the new 
system take umbrage at dark 
multerings in Reggio tha-t the 
quality of milk in Parma is not 
always up to scratch. “ No, no," 
they retort, “this struggle is 
about an attempt by the co- 
operatives lo maintain Marxist 
control over the whole Rector." 

Back in Reggio Emilia, Dr 
Giovanni Beretli of the local 1 
consortium says his goals in 
favouring a new system are "to 
prevent the house from buying . 
second-rate cheese " and to keep 
cheese making with cheese 
makers. “For some of the' 
Parma producers business is 
just business. They come In 
and make cheese and distribute 
it Maybe they’ll shift their 
investments to engineering to- 
morrow." 

Fighting talk, this. Sig Fabio 
Fontancsi of Credito Eznllinoi 
the regional bank which pro-! 
vides up to 75 per cent in' 
advance credit against cheese* 
sales and stores 180, U00 35-kilo 
cheese wheels in its specially- 
built “cheese bank” warehouse, 
tries to remain neutral. Lois of * 
the discussion is mere polemics, 
he says. But it could affect 
business, and that is a problem. 

The solution? Two weeks „ 
ago an “ accord " was signed, ' 
and to look at the many sig- 
natures scrawled over the 
document you would think in 
the Magna Carta. The agTee- • 
ment calls for a special study - 
group to research and report 
back by the end of October^ 
Meanwhile, the cheese com- 
munity is to be offered two 
options— either plump for the 
new system or go bask to the 
old one. 

“t's a compromise," says Dr 
Beretti. “It will buy time,” says 
a Parma official who asked to 
remain nameless. And back in . 
Credito Emitiano's cheese 
bank, where the cheesees arc 
stacked 19 high and 100 across, 
a supermarket wholesale 
buyer has his own opinion. 
Pausing among the rows of 
cheese, where he is tapping 
each wheel with a special per- 
cussion hammer to see how the 
crust takes the blow's, he gives 
his opinion: “All tahis fighting 
$s nonsense. I wish they’d shut 
up and just make cheese.” 


BT shares and 
renationalisation 


Letters to the Editor 


Sir. — Clive Wolman’s well- : 
timed advice (May 25) to j 
holders of BT share allocations ■ 
to take up the second instal- i 
mem caJU should^ be acted ] 
upon by all as a censure of j 
Neil Kinnock's threat to re- 
nationalisc. 

Whatever interpretation may 
be placed upon Mrs Thatcher's 
strategy in the individual 
limitations of this issue, its 
essence gave opportunity and 


on behalf ’ of the Royal 
Academy to a House of Lords 
Committee in 1900 that "the 
framers of the Act of 1814 fully 
recognised the exceptional diffi- 
culties attending the work of a 

- , . . sculptor and the heavy expenses 

a hitherto unexperienced free- 1 : j ocurre( j j n the production of 
dom lo the most il uo lil e ‘ works oF sculpture, and there- 
investor; many of whom, pre- j f 0re jj ave the sculptor 


Mimably. do not subscribc lo ^ hj s income by 


portable" because there is a 
direct link between the contri- 
bution of an individual (and his 
employer) and the benefits 
eventually received. But this is 
an attribute shared with Serps. 
not an argument against iL 
Unlike occupational pensions. 
Serps — having no direct link to 
a particular occupational 
scheme — allows complete free- 


Investor, in such a cavalier 
fashion. 1.525 members of 
Lloyd's have had their trust 
abused. The authorities at 
Lloyd's appear to have done 
nothing. The action proposed 
is farcical by 20th-century 
standards. Why not utilise 
19th-century standards? 

Today, we now have a situa- 
tion where the investor is faced 
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her politics mil wisn to acquire j means 0 f reproduction." ! dom of movement between (jobs. ( with the possibility of a com- 
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a guaranteed return from their 
meagre' savings or residue from 
tax-paid income. 

It is hardly likely that 
Kinnock's puff — to placate the 
Left of his party— will match 
his bluff designed to deter the 
** proletariat " from investing 
in further projected public 


, In Alfred Gilbert’s Studio ! A1 so, & ei m? ba«d on ihe “test 
. Diary for 1901 six meetings arc I 20 years" of earnings it does not 
, recorded of sculptors meeting ; penalise low-paid workers whose 
j u to discuss a means of prevent- 1 income often goes down late in 
1 ing any interference in Parlia- their working lives, ami is much 
: ment with the sculptor's Copy- less likely than occupational 
j right Act," those involved schemes to penalise women who 
I included Alfred Gilbert, interrupted their careers to 

bring up children. 


utility issues as Briush A^ro- j j You put forward as an alter- 

ilies, when it is considered that U fK'as 1 on see w 
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Gilbert's contemporaries were 


wish to apply their own 

.’22 j shocked h y _his setion inking 


weapon of disagreement by 
some members of our society 
and ignored by others. 

. . “ Democracy ’’ ’ ■ - — often 
espoused or late . by some 
sectors — seems to be diminish- 
ing daily when it is considered 
that every taxpayer has for 
years been the medication of 
most nationalised industries 
bureaucratically bed-ridden and 
now wish to recoup some of 
their losses from Ihe same 
parasitical parody. 

Ronald Easllcy. 

-RS. Welhcck Road. 

East.Bcmet. /Jerfy. 


Clarence 


Sir Alfred 
Gilbert 

From.Dt C. Gilbert 


replicas of the 
ilemorial figures. 

One would expect a book with 
some 600 references to be 
accurate in its use of source 
material- In a number of 
instances I find that this is not 
so, both with regard to my own 
material and to the public 
material I have checked. Con- 
sidering the importance of the 
Clarence Memorial in Gilbert's 
career and the outstanding sig- 
nificance of the saints in its 
■ design, why has Dorment not 
! taken the opportunity he had 
to identify all the figures of 
1 the saints correctly from the 
. unpublished material? Plates 

- 10S, 109. 1-10 are mistakenly 

- labelled St Patrick. St Margaret, 
Edward King and Martyr when 


native a more generous basic 
pension withdrawn according to 
income, expressing the hope 
that computerisation -of tax a 
tionand benefit would somehow 
render this painless. But many 
people now are entitled to 
means-tested supplementary 
benefit and 30 per cent of those 
eligible do not claim it for one 
reason or another. Their 
entiltment is already imper- 
sonal and more or less auto- 
matic. although it is dealt with 
manually rather than by com- 
puter. 

The fact is that claiming on 
state pension, however adminis- 
tered, would be a mark of 
poverty under the system you ; 
propose and would penalise j 
those who had saved for or con- ; 
tributod towards a private ; 
income, for this would - lead ' 
them to lose any means- tested , 
pension. At present, because 


pleleiy new concept due to the 
amalgamation of various 
interests, bankers, stockbrokers, 
insurance brokers and stock 
jobbers, who will govern them- 
selves entirely on a voluntary 
basis. 

If the voluntary basis throws 
up the misdemeanours which 
appear to happen with mono- 
tonous regularity, the investors 
will find other ways of invest- 
ing their money. 

I think that unless a commis- 
sion Is farmed to govern all City 
a cliri ties that has “ teeth ” as 
in other parts of the world, 
London as a centre of financial 
activities will decline with 
remarkable rapidity'. Trust is 
no longer a word that has a 
meaning to the city slicker. 
John V. Fontannaz, 

Thames field. 

Mill Road. 

Marlow. Bucks. 


Conservation of 
woodlands 


From the Chief Executive, 
Timber Groircrs L f K 


pension goes lo everyone on a • Sir. — I was interested to sec 
contributory basis, it is a right ! Andrew Gowers' report (May 
which people fee! (hey have 1 20) on the various trade under 


can afford to preserve” 

The same committee also 
recommended that within other 
broadlcaved woodlands. “ ihe 
objective should be to manage 
them productively and profit 
ably, compatible with maintain- 
ing a value for wildlife and 
amenity.” 

Half a million acres of the 
national broadleaved estate 
were felled during the last war, 
and it was the quality timber 
which was taken. Another 
essential objective has there- 
lore been 10 rehabilitate, repair 
or regenerate the large number 
of woodlands which are over- 
stood or neglected, often 
because of inadequate funds. 

V The restoration and manage- 
ment of these woodlands is an 
urgent problem, but there is 
nothing in the Forestry Com- 
mission’s proposals that is likely 
to persuada the neglectful 
owner to start managing bis 
woodlands now-. 

The concern of the timber 
merchants whose industry 
depends on continuity of supply 
is well understood. If, as a 
result of the Forestry Commis- 
sion's policies, timber revenues 
do not sustain the cost of 
managing a woodland, many 
owners faced with an unaccept- 
able deficit, may be forced to 
abandon them. Thus, continuity 
of supply will not be achieved, 
and rural redundancy will 
result 

As inheritors of a long tradi- 
tion of broudleaved silviculture, 
woodland owners are able to 
achieve the balance between 
productivity and conservation 
envisaged by the Sherfield Com- 
mittee — provided that the 
means are available to do so. 
A new. positive broadleaved 
policy therefore be wol- 
corned, but it must be practically 
related to the resources of 
those v.-ha will be asked lo carry 
it out. 

A. R- Williams. 

Agriculture Uousr. 
Knii]hLsbruhje, S\V1. 


: Sir,— With .respect 
excel Jenr review of Richard 
DtmnenVs biography of Alfred 
GUbcn by David Piper on May 
25. 1 should like as the owner 
of so me of ihe unpublished 
material used by Richard Dor*- 
me&t.io make some comments. 

At.* time when Gilbert was 
under severe financial strain in 
189b he entered an agreement 
with an art dealer to sell 
replicas of figures was 
making ; for Ihc Clarence 
Memorial. ; Richard Dorment 
has described (his action as 
" outrageous." but in foot at 
that - time sculptors operated 
under the Copyright Act of 
the sculptor 


clearly that they are St Boni- ; paid for during umes of earn- 1 buted to The timber trade under 
face. St Barbara. Edward the ; ing. to draw when they leave the heading “ Timber Trade 
Confessor. Tbis is particularly ; the workforce. A* a result ihe , Attacks Plan for Woodland 
unfortunate because Edward ; National Insurance pension has 
(o the • K5n!:r and jiortvr was murdered ; a take-up of 100 per cent. 

1B and Gilbert i Jeremy Mitchell, j 

would not have represented him ;■ National Consumer Council. ; 
bv the bearded middle-aged i (?“een Annes Gate, SVtl. 


King illustrated in Plate 310, 
Cecil Gilbert. 

5. The Grove , 

Forest Hell. 

Keif castleoipou-T yue. 


Investor protection 
in the City 

I- rom Mr J . V- Fontannaz 


Sir.— -It is with great interest 
that I read your City Corre- 


i Earnings-related 
pension schemes 

j From the Director, Notional 
i Cum tuner Council . . 

> . 21) 1 money in the City over a very 

• Sir. — Naur leader . e ■ long period, it is with astonish- 


Conservatiou." 

J should, however. like to 
make clear— at least as far as 
Timber Growers United King- 
dom is concerned — lhal we are 
not critical of the Forestry 
Commission's proposals because 
| they are directed towards con- 
servation. We support this 
aspecl. But one .of the princi- 
pal issues in this debate is that 
the needs of conservation will 
not be served ay an im- 
poverished countryside. 

The direction of a new Broad- 


Reasons for the 
random walk 


From Mr Usman Ahsan 


the 

Tension 


1SH :wWoh .gave , ._ 

Ihe wale, right ti> make as many on lau-mames 10 
repllcis as he chose fur works Earmngs Rclai” 1 richtlv 
wlnrt haa-teni sold, orwerc »efcw ^ 

Thomas Brook points to ««•* '•r™’ 


j spondent’s account of the lai?st ■ leaves polio' was clearly indi- 
move in the Lloyd’s saga. cated by the Sherfield Com- 
: as one of the thousands of ; mitiee (House of Lords) in 
people who Jiave invested ’ 1980. which recommended that 

in respect of woodlands ol 


espkiittcd iti^ult-ncc |W pave pension*, as 


brims “personal treat 


ment that one perceives that 
the City, whose reputation was 
built solely on trust, continues 
its. life, blood, the 


special interest to nature con- 
servation, or of particular 
historical importance, it is 
necessary io decide " how large 
a sample the nation wishes and 


Sir, — Mr Anthony Harris's 
disarminig article. In Search of 
Reasons for the Random Walk 
(May 25) reminds me of a story 
I read somewhere: 

A student of economics, out 
walking with his professor, 
stopped and said he saw a £5 
note on the ground. “It can't 
be." said the professor, a be- 
liever in the efficient market 
hypothCF!?. "because if it was, 
somebody would have found it 
before now." 

I believe this illusiraics a 
paradox of the Efficient Market 
Hypothesis: ]| appears to be 
true because people are making 
money believing it nof tn he. 
Osman Ahsan. 

7 Tcniplr Fortune Court. 

London* KWfl 




BUILDING SOCIETY RATES 

Share Sub'pn Others 

Abbey National 8.25 9.25 9.52 Seven-day account 

10.25 Higher interest acc. 90 days' notice or charge 
7.00-9.52 cheque-save 
10.00 High interest cheque-save 

Aid to Thrift 9.80 — — Easy withdrawal, no penalty 

Alliance 8.25 9.25 10.00 BankSave. Balance of £2,500. Current account 

Bal. under £2,500, 9.00. Min. initial inv. £500 
10.00 Gold account Minimum invesL £500. 1mm. wdl. 

Anglia 8.25 9.25 9.75 Instant gold. Annual int No notice or penally 

10 .25 3-yr. bond. 90 days' noL/pen. Diff. guaranteed 
10.75 Capital plus £10,000+. Ann. int 60 dys.’ nt/pn. 

Barnsley S.25 10.00 10.50 2-year termshare — 3 months’ notice 

10.10 Spec. inv. (28 days’ noL) 10.10 mlhly. inc. a/c 

Bradford and Bingley 8-25 925 10.00 No notice, no penalty. £1,000+ 

10.75 3 months' notice without penalty. £5,000+, 

Bristol and West 8.25 9.25 9.75 Plus a/c £1,000+. No notice. No penalty 

10.30 £20,000+, 10.10 £5,000+, 9.90 £1,000+ 

7-day n-otice triple bonus. Also monthly income 

Britannia S.25 9.25 10.30 2S days' notice £10,000+ 

Cardiff 9.75 9.85 10.25 90 days' not Penalty if balance under £10.000 

Catholic 8.55 9.55 10.05 Extra share, £5,001+ 10.30, 30 days' notice 

Century (Edinburgh) 8.S5 — 0.30 Guaranteed rate 2/3 yrs. (or variable account) 

Chelsea 8-25 9.25 10.85 Immed. withdwL int pen. or 3 months' notice 

Cheltenham and Gloucester — 9.25 10.75 Gold. No notice. No penalties. £20.000+, 10.75. 

£500-£l9.999, 10.25. Under £500, S.25 

Citizens Regency 8J5 9.75 10.00 7 dys., 10.00 1 mth^ 10.25 2 mths.. 10.85 3 mtiw. 

City of London (The) 8-50 0.75 10.25 3 months' notice — no penalty — monthly income 

9.85 7 days’ not. im. access for amounts over £5,000 

Coventry S.25 9.50 10.50 2-year bond £1,000+, close 90 days’ notice and 

penalty, monthly inc. opt, guaranteed 2.25 diff. 
Moneymaker inst acc. no pen. 10.30 £20,000+, 
10.05 £5,000+, 9.75 £1,000+ monthly inc. opt 

Derbyshire ....• 8.25 9-50 10.75 2 yrs., 3 m. not Up to 10.00 no notice, no pen. 

Gateway S.25 9.25 10.03 Gold star £1,000+. No notice. No penalties. 

Monthly int. £5,000+, 10.50 if added to account 

Greenwich 8.25 — 10.25 90-day account (no notice account B.50-10.00) 

Guardian 8.50 — 10.60 6 m. not. (£1,000 min.) easy acc. bal. £10,000+ 

Halifax 8.25 9,25 9.75 Instant Xlra. Immediate withdrawal no penalty 

10-00 90-day Xtra, 90 days’ notice, no penalrv 
10.25 Prem. Xtra (£10.000 min.) g’td 2pc d'lff. 3 yrs. 

Heart of England S2J5 9.50 10.00 90-day notice, 9.50 5-day notice, 10.75 1-yr. bond 

Hemel Hempstead 8.25 9.75 10.50 90 days. 10.25 60 days. 10.00 2S days 

Hendon 9.35 — 10.10 7-day account. Minimum £500 

Hinckley and Rugby 8.25 11.55 10.80 1-yr. certain min. £500 monthly income £5,000 

Lambeth 8.40 9.50 9.90 7-d. a/c, 10.60 Magnum a/c 6 wks. + loss of int 

Leamington Spa 8.35 — 10.00 Spa mthly. income, no not, no pen. £5.000 rain. 

10.50 High flyer, no notice, no penalty, £10.000 min. 
10.40 Supershare, no not, 14 days’ pen. £2.000 min. 
10.80 Super Share, no not 14 days' pen. £10,000 min. 

Leeds and Holbeck 8-25 10.00 10.75, Monthly int, 10.25 28 days' not, 10.50 90 days' 

not or pen., neither if £10.000 still in account 
Leeds Permanent 8.25 9.25 10.75 Ltd. edition £10,000 3 mth.'s not or 90-day pen. 

10.00 HRAS 3 mths.' not, 9.75 Liq. Gold no not./pen. 

Leicester S.35 9.25 9.60 £500+ immediate withdrawal no penaJtv, 10.75 

£10.000+ min. 1 yr., 10.25 £2.000+ min. 1 vr. 

London Permanent 8.75 — 10.25 60 d. not or imm. wdl. no pen. if bal. £7.500+ 

Midshires 8.35 — 10.50 2-yr. term. 2.25% differential guaranteed. 3 

months' notire nr penalty 

Mornington 9.80 8.25 9.80 £2K, 10.00 £2K+. 10.10 £10K+, 10.25 £20K+ 

National Counties T8.55 9.80 10.55 90 days’ notice, no penaltv. 7 £1.000+ 

National and Provincial 8.25 9.25 10.50 APEX t +2.25*77 tfd. 3 yre.i iro. wdl. 60 d. pen. 

10.00 90 days' not ice/pen. unless, bal. stays £10,000+ 
9-75 2S days’ notire/pea. unless bai. slays £L0OO+ 

Nationwide 8.25 9.25 10.25 Capital bonds. 3 yrs., 90 days’ notice/penalty 

10.00 Bonus-90, 90 days' notice/pcnaity 

„ &-75 Double bonus, minimum £500. no notice/nen. 

Newcastle 8.25 9.o0 10.05 60 days' notice: 9.75 7 days' notice. On demand 

by arrangement 

Northern Rock SJ5 9.50 10.25 Mcneyspinner pius £20.000 or more, inst. access 

' °'22 Moneys P uine r plus £5,000 or more. inst. access 
9-75 Moneyspinner plus f500 or more, instant access 

Norwich S.25 9-5Q 9.80 7-d. share /monthly inc. opt. 10.00 0 n £10,000 + 

5®™® ® n “ 9.90/ 10 -40 Iram. wdl. if over £2,000. Monthly income 

Peterborough 8.25 9.55 10.85 pa “S5 Shrs.— ^5 ds. not. — min. int. inv. £5 000 

Partman. $.25 10.50 ’•9.85 Flexi-plus, £500+ instant access, no penally 

*10-25 Pm. £500 + 2 ni. hol, no on. 'Mthly. inc. £2, non 

Portsmouth 8.40 9.90 11.00 5-year, 10.55 3-year. 10.35 P0-dav, lQjo 30-dav 

Property Owners 8.75 10.25 1055 3 mths.. 10.25 6 mths.; 10.10 2S 4* 10.00 irn a 

Srarborough 8.25 9.50 1US 2-yr. limited share. 1.75 snarameod differential 

Skip ton 8.2a 9.50 10.55 Sovereign £10.000+ instant access — no peraltv 

.. . 10.30 Sovereign £500- £9.999 v 

Stroud 8.25 9.50 11.00 2-year term. Notice accounts with monthly 

„ _ income option 10.50 9(Wav. 1 0.25 28-da v 

Sussex County 8.25 9.70 9.B0 Sussex Hi eh, j 0.30 M-day. 1 0.50 mnlhlymcome 

»-20 - 10.20 3-year term. Other accounts available ° * 

Town and Country SJZ5 — 10.75 3 m E 10.000+ . 10.59 £500-€9,999 JrithdI. avail. 

Money wise cbn.-Yisa int. varies with hal" 
Wp_**pt into -. l, P er ^tere Imm. wdl. No pen, min. inv. £50fi 

WnXU J S'.!2 “ ^ No notice— no pcnaltic.^ m inrmum £1 

01 1 8i5 “ ® i2 Z run £r n - n nn,,w? -" 0 Peteirr. minimum £500 

Monthly incnmo shares. 2S da' s' notice W 
Vr.i-i-fiV.iw. te "--) Capital. 90 days' nm iee/nenallv 

825 W mi* Diamond key. S -law*. 

itt .ho tr rn» * .. . . 10.75 Platintir.t key. 60 flags' nrrii-o nr fin h-V • ^ en ' 

AM the^o % rates are after basic rate tax linhiltiv has been self led ,-n Ru SL 4 V" pp n. 
^ — ■ «iie investor. 
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UK COMPANY NEWS 



pace will 


second half 

A GOOD perfnrrnanre in the 
mining equipment division has 
boosted Dohson Park Industries 
in the half-year ended March 30 
I9S5, and the group pre-tax 
profit lias risen from £4.45m to 
£5.fi8m. The interim dividend 
Is held at l.9p per share. 

Over the full year the direc- 
tors are expecting rite profit to 
show an imnrnvement on the 
£7.0fim of ;4$3-S4. They stress, 
however, that the special circtt Di- 
stances affecting the domestic 
market fnr coal mining equip- 
ment, following the miners’ 
strike, will prevent the emup 
performance fnr the year “being 
commensurate with that of the 
firs! half.” 

The manufacture of mining 
equipment produced a pmlit up 
from £3.03m to £5.1Sm before 
currency currency adjustment 
currency adjustment and in- 
terest. The urn round through 
The latter half of the mining 
industry dispute was the result 
of the rcaffrmation by the NCB 
nf us capital equipment invest- 
ment programme for its financial 
vear to March 19K5, supple- 
mented by improved perform- 
ance overseas. 

However, in the group's second 
half, in the artermath of the 
dispute, a delay in the NCB's 
requirement for capital equip- 
ment wiil seriously affect the 
mining equipment performance. 

In the half-year currency 
adjustment and interest payable 
shot up from £215.000 to £1.21rru 

The group's other interests are 
in engineering and power tools. 
The engineering side made a 
profit of £322,000. against an 
adjusted loss of £131.000, with 
all sections producing positive 
run tri but ions except Power lite 
Generators in Australia. In 
power tools, the profit was £L15m 
f£1.22m adjusted), which, the 
directors say. is a little dis- 
appointing. The adjustments to 
the 1984 figures follow the 
decision to include Powerlite 
Generators in engineering, 
rather than in power. 

The directors sav the improv- 
ing trend in engineering should 
continue, although seasonal in- 
fluences had a depressant effect 
on Byron and Britains which 
will be reversed in the current 
half. Cost of significant invest- 
ment in the development of new 
products will have a “material 
effect” on the results of Byron, 
but the engineering division 
should improve further in the 
second half. 

In power tools, further invest- 
ment and '‘vigorous” marketing 
activity, particularly in the UK, 
should lead to increases in mar- 
ket share for both Kango and 
Wolf products. 

In the half year turnover rose 
by £5.65m to £103.63m. Tbr tax 
charge is £2.75m (£2.1m) to 
leave the nel profit at £2.93m 
i£2.3nm). Earnings are shown at 
3.5p (2.8pj. 

• comment 

There is a peverse irony about 
the way the miners' strike has 
impacted on Dobson Park Indus- 
tries — having come through the 
strike itself very well the com- 
pany now faces a £ljm drop for 
the year in mining equipment 
sales as a result of the National 
Coni Board's reorganisation 
plans. Hence better than expec- 
ted results in the last two halves 
are. we are warned, likely to be 
followed by less good news. In 
Australia, Power Jite Generators 
remains in thered to the tune 
or £jm — but bavin" been shifted 
into the engineering division is 
now casting its haleful lij^it over 
nhal was otherwise a good re- 
covery story. The addition of 
£'5.L'ni to not debt plus foreign 
exchange lnsses of £300.000 
•'.a used the leap in financial 
charges — although gearing re- 
mains a manageable 24 per cent. 
The holding of the interim divi- 
dend is prohahlv a good indica- 
iion nr what will hapnen lo the 
find— .hut as the running yield 
is S.fl per cent this should not 
cause much concern among in- 
vestors. However, lhe warnings 
•liven hy the board have been 
enough tn shave 43 p off the share 
price, taking it down to S4p. 
Analvsis are forecasting £8.5cn 
for the year, which on a tax 
eharee of 40 per cent, has the 
share* trading on a prospective 
multi' Me of almost 14. 


Union Discount cash call 
to fund gilts dealership 


Union Discount is to raise 
£14.4m through a one-for-four 
rights issue, to help finance its 
proposed primary dealership in 
the gills market The price for 
each new £1 stock unit wiii be 
600p. J. Henry Scbroder Wagg 
has underwritten the issue, while 
Cazennve are acting as stock- 
brokers. 

The group has applied for 
approval from the Bank of 
England to become a primary 
dealer in the new gilts market 
in its own right. Under the new 
regulations it will be required 
to set up a separately incor- 
ported and capUeiised subsidiary 
for its gilt-edged operations 
which the directors envisage will 
require capital of around £20m. 


Union Discount is one of the 
few City companies which has 
chosen to take the independent 
route to becoming a market 
maker in gilts rather than 
through acquisition or merger. 
In February, it recruited three 
gilt-edged traders from Laing & 
.Cruickshank and said yesterday 
that it would continue to build 
up its resources in this area in 
anticipation of the changes in 
the gilt market expected in the 
latter part of 1986. 

The group confirmed yesterday 
that it aimed to remain a strong 
and independent force an the 
London markets and was there- 
fore expanding its capital base 
thmuph the rights issue to enable 
it to exploit fblly the emerging 
opportunities in these markets. 


This vear however, it has had 
a difficult time which has resulted 
in losses as a result of the fluctua- 
tion in short term interest rates. 
But Mr Graeme Gilchrist, the 
chairman, emphasised yesterday 
that the losses, were ** insignifi- 
cant" on its gilt trading activi- 
ties — which last year accounted 
for over half its disclosed profits 
or £7.S4m — while overall losses 
bad been reduced. 

He added that the trading 
position was now improving 
"The directors intended in at 
least maintain the annual divi- 
dend on the enlarged share capi- 
tal at 37p per stock unit. 

Provisional allotment letters 
for the rights issue will be posted 
on June 17. 

See Lex 


Freshbake downturn to £l.lm 


Freshbake Foods Group suf- 
fered a fall in pre-tax profits from 
a restated £1.9Sm to £1.14m in the 
year to March 31, 1985. in spite 
of aq increase in turnover to 
£60.69m, against £47 ,2m. The 
directors however, are confident 
of the continued growth of the 
company tn the fast expanding 
frozen food sector. 

Despite a delay iin the com- 
pletion of the group's reorgani- 
sation programme into the pre- 
sent year, they anticipate a 
significant improvement in pro- 
fits in 1985-86. 

As a result of Its enlarged and 
reorganised production and dis- 
tribution facilities, the directors 
believe Hie group is well placed 
to meet customers’ rapidly ex- 
panding sales requirements. 

Sales growth, in the current 
year will be enhanced consider- 
ably by the addition of new pro- 
ducts. they state. 

Although stated earnings per 
5p share were down from 5.63p 
to 2.67p, the dividend is doubled 
to 1.7p (0.85p) net with a final 
of l.lp. 

Tax took £400.000 (£415,000). 
Extraordinary debits accounted 
fnr £419 000 (£665.000) and in- 
cluded the cost and expenses of 
au incidental to the acquisition 
nf Bauehan's Foods. Muirson 
Food Brokprs International and 
McKellar Watt of £309.000: and 
reorganisation costs of £110,000, 
net of £89.000 tax. 

In accordance with merger 
accounting princinles. the results 
for the years 1984-85 and 1983- 
1984 include figures for the 


whole 1 2 months of the newly 
acquired companies, Baughan s 
Foods and Muirson Food 
Brokers. . „ 

For the period from April 1, 
1984 to March 31. 1985, Baughan’s 
made a pre-tax loss of £45.000 on 
£15.99m turnover, while Muirson 
contributed a £312,000 profit from 
£4.89m turnover. 

In tbe period before acquisi- 
tion (April 1 to July 28. 1984) 
Baughan’s loss was £95,000 from 
turnover of £3.69m, and Muirson 
made a profit of £69,000 on 
£1.47m turnover. 

The directors report that the 
reorganisation at Freshbake 
Foods Limited of the enlarged 
group's production and distribu- 
tion capabilities and strengthen- 
ing of management has taken 
longer than anticipated. 

In a highly competitive market, 
they believe that a sales growth 
of 27 per cent, materially assisted 
by new listings and new lines 
established with major custo- 
mers, is a creditable achieve- 
ment. 

However, this growth has been 
secured at tbe expense of profit 
margins in the short term. The 
new listings coincided with the 
pre-Christmas seasonal sales de- 
mands and temporarily resulted 
in signifies ntly-in creased costs of 
production. 

Product development and in- 
creased production requirements 
interrupted the reorganisation 
programme at a critical stage of 
implementation and delayed the 
restructuring of the group and 
tbe consequent substantial sav- 
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ings in operational costs. 

As a result, the benefits of the 
reorganisation were too late to 
have any effect on jrofits for the 
year. In addition, costs were in- 
curred during the development 
stage of a new range of “ Freeze 
Ffa " products at the Bon Chef 
factory. 

Following the restructuring of 
the group's Baugban's Braintree, 
factory, the Sea ham factory nf 
Freshbake Frozen Dough Pro- 
ducts and the Bon Chef factory 
at Stockport have been success- 
fully integrated within Fresh- 
bake Foods. 


Keep’s higher 
and final 
Adams’ offer 

Keep Trust yesterday 
announced an increased and 
final cash offer worth £4.75m for 
Adams and Gibbon, the New- 
castle-upon-Tyne motor distribu- 
tor. 

Keep has upped its original 
offer of 240p for every Adapts 
ordinary share and 80p For each 
preference share to 260p and 
lOOp respectively. 

Keep, advised hy Charterhouse 
Japhet, currently holds around 
32 per cent of Adams, advised by 
Barclays Merchant Bank. Adams 
said yesterday that independent 
valuers had estimated net assets 
per sbare to be 383p. Last night 
Adams’ shares closed up 4rp at 
25Sp. 


Cole forecast 

Cole Group, the plastics 
manufacturer, yesterday forecast 
a sevenfold interim pre-tax 
profits rise to £400,000 in a bid 
to stave off a £5.1m takeover bid 
by Robert Moss, the manufac- 
turer and distributor of plastic 
injection mouldings. 

Cole shares remained un- 
changed yesterday at I84p. On 
the basis of last night's closing 
prices the Mos offer values Cole 
at 170p per share or £5.1xn. Moss 
shares closed unchanged at 105p. 

Cole’s forecast compares to 
last year’s annual pre-tax profits 
of £278,000. 


Approach to Utd. Wire 
moves shares up 48p 


BY CHARLES BATCHELOR 


TAKEOVER 

*t\ 


bid may be 
imminent for United Wire 
Group. the Edinburgh-based 
manufacturer of non-ferrous 
rods and wires. The share price 
leaped 48p to 198p yesterday to 
value the company at JElfl.lm, 
after it disclosed it had received 
an approach which might lead to 
a bid. 

Stockbrokers’ analysts are 
forecasting United should make 
a pre-tax profit of about £2Bm 
In the year ending Septembfr 
1985, compared with £2m last 
time. 

On May 2 United announced 


that first-half pre-tax profits had 
risen to £1.37m from £842.000, 
on turnover which fell sliglaly 
to £10.4ra. 

United has recently been 
recovering from -a four-year 
period of widely fluctuating 
prnflts. They fell sharply in the 
year ended September 1980 and, 
after recovering in 1982. 
slumped again the following 
year. 

Last year it disposed or a 
South African subsidiary, Star 
Screens, and Thule, its U.S. busi- 
ness, in moves which substanti- 
ally reduced borrowings. 


Oceonics bids to halt fall 


Oceonics. the marine and 
defence electronics group, which 
last month put itself up for sale, 
yesterday attempted to stem the 
recent sharp fall in its share 
price. 

The directors Issued a state- 
ment saying they noted the sharp 
fall in the share price in the 
past few days but that they knew 
of no reason for It. Trading is 
continuing normally and satisfac- 
torily. they added. 

Oceonics, once one of the star 
performers on the Unlisted 
Securities Market, finned lOp to 
70p yesterday following the 
statement. It had previously 
fallen 30p lo the week from the 
previous Friday's close of 90p 


and Is still only half the level at 
the time of its for sale announce- 
ment 

The board said it expected to 
Issue a circular to .shareholders 
over rhe next few weeks setting 
nut the proposed change in the 
terms for the acquisition of 
Comap, a U.S.-based offshore 
survey company. A sharp 
improvement in Carnap's profits 
meant Oceonics was faced with 
a larger-than-expected bill to 
huy the company. This has been 
renegotiated to about £10m, half 
the previous level. 

Oceonics announced on A£» 1 
that it lacked the finances tn 
fund its nwn ambitious exnnn- 
sion plans and asked for bids 
from potential huyers. 


Hill Samuel 
net profit 
up 26 % 
to £32m 

By Margaret Hughe* 

Hill Samuel, the merchant 
bank, reported a 2fi per cent 
increase fn net profits to 
£31J)3m f«r the year to 
March 31. Growth in fully- 
diluted earnings per share, 
on capital increased hy a 
£40m rights issue during the 
year, was 11.4 per cent. 

The directors are recom- 
mending a final dividend of 
8.3p, increasing the total divi- 
dend to ll-55p- After adjust- 
ment for the rights Issue, this ; 
represents an increase of 14.7 
per cent on the previous ; 
year's total. Share capital and . 
reserves to March 31 totalled 
£224m, np from £151m a year 
earlier. 

Mr Christopher Castleman, 
group chief executive, said 
yesterday that he was very : 
pleased with the year's re- I 
suits, which showed substan- j 
tially increased profits for the 
fifth consecutive 3 car. When , 
Mr Castleman. who is ■ 
generally credited with the . 
recent tnrnround in the ! 
group’s profitability, joined j 
Hill Samuel in 1980, net : 
profits totalled £7.7 m. { 

The group's merchant bank- 
ing operations turned 
in an Increase in profits of 
more than 23 per cent to 
£23.32rl In the UK it had, 
he said, been an exceedingly 
good year with profits up hy 
more than 50 per cent. The 
group's treason- division had 
had had a marvellous year. 

The corporate finance and 
the new issues and flotations 
business had also performed 
exceedingly well. Commer- 
cial branch hanking was well 
ahead but business elsewhere 
was flat. 

The group's investment 
management services contri- 
buted profits of £5.97m, np 
frnm £5-22m. There were also 
increased profits from the 
insurance broking and ship- 
ping services of £1.78m 
(£1.06m) and £2.8 5 m 
(£2.61m) respectively. 

However, the group is con- 
tinuing tn have problems 
with the U.S. end of its 
employee benefit services, 
As a result the division 
reported reduced profits of 

£2.06m (£2. 16m). 

Mr Castleman said that the 
reduction in the division's 
profits was the result of 
losses of £l-25m, incurred 
by its computer soft-ware 
operations in New York. 

Its trading position had 
now hcen improved, hut lie 
said that Lhe group intends to 
sell this unit during this 
financial year. 

However, the contribution 
from the South African oper- 
ations was " significantly 
down ” arter making substan- 
tially increased provisions. 
The underlying trend was also 
down in Australia where its 
operations was recently re- 
structured to give it a 
minority stake in a Hacquaire, 
a licensed trading bank. The 
sale of its existing merchant 
banking subsidiary there 
realised funds of £17m which 
together with the rights issue 
of £40.5m and a perpetual 
floating rate not issue of £75m 
has provided the group with 
some £l20m in capital 

Some £30m of this has been 
usee! to increase the bank's 
capital base and a farther 
£45ai on acquisitions for 
the purchase fn Septem- 
ber of stockbrokers Wood ! 
Mackenzie. Mr Castleman 
said that some £25m to 
£40m of the remainder would 
he used to capitalise Its pro- 
posed market making position 
in the gilt and equity markets 
for which it is seeking Bank 
nf England approval. The rest 
might be used for further 
acquisitions, bnt he claimed 
that the group had no par- 
ticular acquisition in mtad at - 
this stage. 

See Lex 


LMI stays firm 
on Allied bid 


BY MARTIN DICK50N 

liOnrton & Midland Industrials 
e--.d : iMenlay that it would not 
he ir.'-rea.-ing the value nf its 
tested takeover bid for Allied 
Textile Companies. 

The £44m bid closes on June 
14 and will lapv* ti it does not 
”3 ■.•ncanditionai then. By last 
week’s second clivjng date LMI 
had received acceptances from 
(,‘ic nr Mere of only 0.113 per 
cent nf ATC -hares. 

However. ATtTa share price. 
w L i*rh has remained consistently 
a'lovc the value or Mil's offer, 
fei! sharply on yesterday’s news, 
closing at 450 p. down 50 d on the 
da* Thai puts it below the value 
iti LMi's all-share offer, worth 
4<*5 4n on the basis of I-MI’s un- 
changed closing price last night 
of 179-,). 

However, the position is com* 
plicated hy ATTTs proposed 
acquisition of the unquoted May- 
field text iic rnmpanv in a cash 
and shares deal worth around 
cg m . which was unveiled in lhe 
mid**!* of the bid battle. 

ATC is to hold an extraordt- 
narv general meeting next Thurs- 


Smith in 
voluntary V 
liquidation! 


day. June fi. tn seek- *haToholdrr»’ 
approval fnr this deal. I Alf. said 
yesterday that its offer would 

only proceed If ihi« May field pur- _ 

» . .. . } hy mounting losses. faliins*sh£' 

Mavfleld s vendors, for their I values and tow freleht 

’he Aral with ATC ^ to co j n j 0 vnluntnrv liquidatigu; 
iv conditional on the iMuni-. or ’ Thc TOIUIian> * shara ^ 


By Alexander NfcoU - • 

Reardon Smith Line, a Car** 
hased shipping company ‘ 


saarast s 

nab? 10 waive ib*j. 


which valued ir at about 

• ,n 1 , , , .. 1 fSXUWI. ft lixis not paid a riii, 

for three years, and had 


ment of the EGM until after June 

MW* £ j « ek-A: 

I ?xrt rt mni;'e 5han 'i T ,rtfl ** 

«" rewardin'? nro-nerl .tan | ^2rLf"gUS t 

the rnmpany’s four hulk carriers 1 


aiwit-incr of f,MP< nffrr 

Mir said factors behind Hs 
derision not lo increase iis 'onus 
Included nnrerlaintv nrwiurri 
liv the conditions- and (inline »f 
the Mnvfield deal and the "sub- 
stantial" nremnifh over net asset 
value ATC proposed to pay Tor 
Mayfield. In the JieM of avail- 
able information. l.MI lvclieved 
its offer u-as full and fair. 


Peter Cowell to head 
Ion Beam Systems 

BY LIONEL BARBER 


art? PETER COWELL has 
stepped down as group managing 
director and chief executive of 
Dab tiler, the Oxfordshire-based 
manufacturer of electrical and 
electronic components. 

Mr Cowell is to become presi- 
dent and chief executive of Ion 
Beam Systems, a newly formed 


Last December, Dubilier wrote 
off £3m of Its total £3.6m invest- 
ment in Ion Beam and made it 
clear that tho company needed 
further funding. This month, the 
group revealed a 26 per cent rise 
in pre-tax profits to £!.9m on 
turnover of £24.7m. 

Under the agreement, the now 


company which has merged IBT investors ^11 receive 50 per cent 
Dubilier (formerly Dubilier j on Beam’s voting share cap!- 
Scientific) and Ion Beam Teen- ^ ^, e management eligible 


oologies, the U.S. subsidiary in 
which Dubilier had a 4S per cent 
equity stake. 

Ian Beam Systems, which 
specialises in liquid metal ion 
• beam technology to make semi- 
[ conductors, has now obtained 
additional $3.5m funding from a 
j syndicate of UjS. investors, in- 
i eluding Citicorp Venture Capital, 
Alan Patricof Associates. The 
■ Charles River Partnership and 
1 an associate of Mr Cowell. 


for up to 15 per cent. Dubilier 
-will hold the balance made up nf 
voting, convertible non-voting 
and preferred shares. 

Mr Cowell is to become a non- 
executive director of Dubilier 
and continues as deputy chair- 
man.- Mr Chris Bean, formerly 
deputy group managing director, 
succeeds Mr Cowell as group 
managing director and chief 
executive of. Dubilier. 


Saatchi’s Italian talks 


Saatchl and Saatcht, the lead- 
ing British advertising agency, 
is believed to be in talks which 
could lead to a merger of the 
company's Italian subsidiary 
with 31 VL Partners, 
based - agency which 
centrated in the television mar- 
ket. . . 

If a merger goes ahead then 
the new Saatchi and Saatchi 
Italian company would he cata- 
pulted into fifth or sixth place 
in the fast growing Italian, mar- 
ket 

At present, Saatchi and Saatchi 
Cornntnn. the product of the 1982 
acquisition of Conpton's Italian 
subsidiary, is the 14th largest 
Italian with 1984 billings 

of L53bn (£22m). Saatchi and 


Saatchi Compton — its clients in- 
clude IBM, Proctor and Gamble 
and Avis— employs 90 people in 
Us Milan and Rome offices. 

a Mil S founded byTSf^ohm'usa^Sa i 
is con- in 1978. last year had billings of 1 the AGM yesterday that the com- 
L2fibn and this year expects the 


wsw valued at about £1.75m, he 
said, compared with £2.5m at the 

be'" nninq n f jj l( . year. 

The four vessels alt nn time 
charters which have already 
ptred nr wilt expire this summer, 
will be used as semirity against 
the company's debts. These 
totalled a net £7.5m to banks 
and others at the March 31, 1984 
balance sheet, but have been re- 
duced by the £lm sale of tho 
company's headquarters. 

A cloud hung over Reardoa's 
long-lerm prospects because if 
the failure of Celtic Boflc 
Carriers, its dtartering joiift 
venture with Irish Shipping, tbe 
Irish Government-owned com- 
pany allowed lo fold last Novem- 
ber. 

Tbe venture’s accumulated 
losses total about £13m, -Mr 
Chatterton estimated. These hare 
built-up in a memorandum 
account set up by agreement with 
Irish Shipping; and have not been 
consolidated into Reardon’s 
accounts. From March I9S8, half 
of Reardon’s profits would have 
gone into the account to redu«* 
the losses. Mr Chatterton ‘said 
the half-dozen ships involved am 
assumed 10 have been returned 
to their Hong Kong owners hy 
Iri«h Shinping’s liquidator. 

Sr William Reardon Smith and 
Sons, which owns the mamqn. 
ment company running Reardon 
Smith Line, will continue "ii 
hnriness ax manager nf seven 
Mexican ships end one Cana draft. 


rl *)S 




BestobeD to 
see mar bed 
recovery 


Air Sandy Marshall, chairman 
of Bcstobell, a specialist 
engineering group which suffered 


total to rise to L40bn. Together 
the- two merged companies would 
have 1985 billings of around 
LlOObn t£41m). MVI/s client list 
includes Bceeham. ICI. Seat 
Auto, Kawasaki and tho Irish 
Dairy Board.- 

Saatchi anti Saatchi only 
entered the Italian market in 
1982 when it paid US$28m to 
acquire full control of the 
American-owned Compton 

agency. 


MY Dart 

Mr Lew Cartier, a former 
supermarkets chief, has built up 
a 7.6 per cent stake in MY Dart, 
the manufacturer of sports equip- 
ment. packaging materials and 
pyrotechnics. He said yesterday 
he had no intention of bidding 
for the company and had bought 
his shares as an investment “I 
regard the company as a good 
recovery situation," he said. 


Cystic Fibrosis 


For the year 1984 profit or the 
Cystic Fibrosis Research Invest- 
ment Trust increased from 
£48,124 to £62.273. subject to tax 
of £18.981 (£14,316). 

At the end of the year tb» net 
asset value had risen to 344.%), 
compred with 308.4® a year ear- 
lier. 

Dividends, deposit. Interest and 
commision came to £87,224, 
(£75,617), and management ex- 
penses showed a reduction to 
£24.946 (£27,493) tnrlud‘ng de- 
benture interest of £14.000 


F. S. Ratcliff e 


For the fifth year in succession 
F. S. Ratcliff e Industries, the 
Rochdale-based spring maker and 
painting contractor, has passed 
tbe interim. On turnover slightly 
increased by £19.000 to £815.000 
in the six months fn tbe end of 
October 1984, losses increased 
greatly to £56,000 (£4,400 loss). 

The company last paid a divi- 
dend when it last made profits in 
1979/80. 


pany as a whole was now-operat- 
ing profitably and -Simula 4hnw 
a marked recovery from Hast 
year's problems. 

Bestoboll's pre-tax profits felt 
from £5J3m l«> £471.000 Iasi year, 
largely because of provisions 
against further potential losses 
on an Australian power, station 
contract - -V 

Mr Marshall said that the group 
looked forward this year “tafth 
measured optimism" to con- 
tinued progress in the northern 
hemisphere. “In Australia it 
looked for. a significant recovery. 
In South Africa it hoped Jtfcit 
the recession had at . least 
bottomed out. but it could Jtot 
realistically exoect any dramatic 
recovery in 1985. • 
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Jefferson Smurfit .* 

The Dublin-based JeflfeiWn 
Smorfitt Group is paying 
promised final dividend of 3J24p. 
This gives a total of 4.9272p frr 
the year ended January 31 19S". 
compared with 3.9422p Al** ®t n - 
posed is a l-for-2 scrip is^'e 


DIVIDENDS ANNOUNCED 

Total 
last 
year 
11 . 

5 3i\ 
0.85; 
10.5' 
354* 
3.15- 

0.55- 

Dividends shown pence per share net except where otherwise Stated. 

* Equivalent after allowing for scrip issue, t On cajjifnl 
increased by rights and/or acquisition issues. tUSM stock. 
S Unquoted stock. 1 Gross throughout— makes 855p (same), to date. 


Current 

payment 

Date Corre- 
of spending 
payment div. 

Total 

for 

year 

Arbuthnot Govt. 3rd int 

- 2.75J 

July 15 

2.75 

— 

Dobson Pazk inL 

1.9 

Aug 16 

1.9 

— 

Freshbake . FoodSt 

1.1 

Aug 23 

0.6 

1.7 ' 

Hill Samuel — 

S.3 

— . 

7.5 

11.55t 

Jefferson Smnrfit 

3J24 

July 1 

2.54 

4_93 

TR Industrial & Gen. ... 

2.3 

July 1 

2.05 

3.5 

Southend Stadium 

0.55 

Aug 7 

0.55 

U55 


■1 , 



’or & Company P.L. C. 


Consolidated profit and loss account 
for the year ended 31st December 



1984 

1983 


£000 

£000 

Turnover 

1,492 

1,002 

Pretax profit 

509 

320 

Earnings per ordinary share 

12.10p 

6.37p 


Extracts from the statement of the Chairman . John H. Seymour. 

u We continue to adopt a selective policy towards the promotion of new issues to the OTC market 

isor an issue during June to raise some £7 million to finance a further 31 development wells on offset 


acreage to be farmed out by Falcon-Andrau’s 1984/85 drilling programme to Owl Creek Investments. 

“We believe that it is appropriate to defer the Company s application to join the USM until later in the year in order 
that shareholders may have a better appreciation of the inherent valuation of their shareholding. 

“We expect to play a leading role in the development of the NASDIM Over-the-Counter market . . . 

“The current year has started extremely well with the licenced dealing activity operating at record levels of 

profitability. 

Copiw of the Repent and Accawts are acadabtefrom The Company Sea afai y, 



5 F reder i cks Place, Old Jewry, London EC2R SHR. Telephone 01-606 2651. 



BASE LENDING RATES 


AH.N. Bank 123% 

Allied Irish Bank ... 12i% 
American Express Bk, 12?% 

Henry Ansbacher 12}% 

Amro Bank 12}% 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 12}% 

Bank Hapoalim 12}% 

BCCI 12}% 

Bank of Ireland 12} % 

Bank of Cyprus 121% 

Bank of India 12{%' 

Bank of Scotland 12£% 

Banque Beige Ltd. ... 12 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 134% 
Brit Bank of Mid. East 121% 

1 Brown Shipley 12}% 

CL Bank Nederland... 12}% 
Canada Permanent ... 12J% 

Cayzer Ltd. 12}% 

Cedar Holdings 13 % 

I Charterhouse Japhet... 12J% 
Choulartons 0 * 

Citibank NA 12J% 

Citibank Savings 112}% 

Clydesdale Bank 12J% 

C. E. Coates & Co. Ltd. 13?% 
Comm, Bk. N. East ... 13 % 
Consolidated Credits... 12}% 

Co-operative Bank »j;* 

The Cyprus Popular Bk. 12t % 
Dunbar & Co. Ltd. ... 12i% 
Duncan Lawrie ......... 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 133% 

First Nat Fin. Corp-— 13 j% 
First Nat Secs. Ltd. ... I3i% 

i Robert Fleming & Co. 124% 
Robert Fraser & Ptns, 134% 
Grindlays Bank tl2J% 

l Guinness Mahon 124% 

iHambros Bank 12}% 

Heritable & Gen. Trust 123% 

1 Hill Samuel 512}% 


C. Hoare & Co. 

Hongkong & Shanghai 
Johnson Matthey Bkrs. 
Kn owsley & Co. Ltd.... 

Lloyds Bank 

Edward Manson & Co. 
Meghraj & Sons Lt(L.._ 
Midland Bank ............ 

B Morgan Grenfell 

Mount-Credit Coro. Ltd. 
National Bk. of Kuwait 
National Girobank ... 
National Westminster 

Northern Bank Ltd. 

Norwirh Gen. Trust ... 

People's Trust .... 

Provincial Trust Ltd.... 
R. Raphael & Sons ... 

P. S. ReFson 

Roxburghe Guarantee 
Royal Rank oF Scotland 
Royal Trust Co. Canada 
M J. Henry Schroder Wage 
Standard Chartered — | 

TCB 

Trustee Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Weslpac Banking Corp. 
" Idl 


12?% 
12J% 

13 
133 
124% 
I3|% 
123% 
12f% 
123% 
12 }% 
12 }% 
124% 
125% 
12}% 
J2}% 

14 % 

134% 
124% 
12 *% 
13}% 
124% 
124% 
124% 
1112} % 
12J% 
12*% 
124% 
121% 
13 % 

Whltcaway Laldlaw ... 13}% 
Williams & Glyn’a ... 12i% 

Yorkshire Bank 124% 

■ Maitihan ot the Accepting Houses 
CommiUsa. 

• 7 rfsy depoaita 8**%. 1 mqntfc 
10>.%. Top Tlar— £2.500+ at S 
months notica 1Zh%. At call whon 

El 0,000 + remains dsposrtad. 

( Call dsDostta £1.000 and ovftf 

9>t% gross. 

B 21 -day dspaalta ow £1.000 IQVXm 
V Mangaga bass rata. 
mm Sea Provincial Trust Ltd. 

S Demand daposttiL SL%. 


Granville & Go. Limited 


Mambsr ot Thu National Association of Security Dsataru 




. and Investment Managers 




II) 8 Lavat Lane London EC3R 8DT 



Telephone 01-421 

1212 



Over-the-Counter Market 










P/E 

- 






Gross Yield 


=uliy 

1 1 High Low 

Company 

Price Change div.lp! 

% 

ictual taxed 

146 

123 

Ass. Brie. ind. Ord. ... 

146 

— 

.8 6 

4. a 

8.1 

9.6 

151 

135 

Asa. Brit. Ind. CULS... 

15Q 

— 

10.0 

6 6 

' — 

— 

77 

51 

Af rap rung Group 

53 

- 1 

6.4 

12 1 

5.9 

7.0 

42 

25 

-Armltago . &, Rhodes ... 

37 

— 

2-9 

7.B 

. 4.6 

7.7 

151 

ins 

Sardon Kill :. 

151 

— 

3* 

2J 

15 2 

25.3 

58 

42 

Bray Technologios 

E6- 


3.9 

7.0 

6 8 

79 

201 

1B1 

CCL Ordinary 

161 

— 

12.0 

7.b 

39 

3 7 

152 

110 

CCL Jlpc Conv. Prof... 

110 

— 

15 7 

13.8 

— 

— 

120 

10 

Carborundum Ord. ...... 

115 

— 

4.9 

4 3 

5.7 

8,9 

86 

84 

Carborundum 7.6pC PI. 

88 

— 

10 7 

12:2 

— 

— 

73 

46 

Oabotah Services 

46 

— 

55 

14.1 


7 -t. 

- 328 

182 

Frenkr Horsall 

328 

+ 1 

• 

— 

13 2 


203- 

170 

Frank Horaell Pr Ord 87 

26? 

+ 2 

90 

3.7 

10 5 


32 

25 

Fradarick Parfcar 

29 

— - 

— 

— 



—4 

58 

33 

George Blair 

53 

1 

— 

— 

3 9 

7 J. 

50 

20 

Ind. Precision Castings 

24 

+ 1 

2 3 

113 

. 68 

. 7.1 . 

21B 

180 

Isis Group 

180 

— 

15 0 

8.3 

7 1 


124 

101 

Jackson Group 

1*35 

— 

4.9 

4 7 

4.9 


285 

213 

Jamea Burro ugh 

2J5 

' — 

13.7 

5.8 

a a 


93 

83 

James Burrough Sue Pi. 

90 

— 

12 9 

14.3 

T- 

— 

93 

71 

John Howard and Co. 

93 

— 

50 

54 

74 


325 

1G0 

Linguaphone Ord . . 

233 

— 1 - 

— 

— 

8.2 


100 

93 

Lingua otiano 10.5DO PI. 

98 

— - 

150 

15 3 

— 

“““■ . 

650 

300 

Mini house Holding NV 

633 

— 

69 

1 1 

275 

26^ 

120 

31 

Robert Jenkins . 

81 


50 

8.2 



T. 

50 

28 

Scruitons "A" ... 

34 


5.7 

16 S 


4 • 1 

92 

61 

Tarda y 8 Carlisle .... 

76 

— 

— 

— 




330 

Trevian Holdings . ... 

330 

■— 


1 3 



10 

17 

Unilock Holdings . ... 

30 

— 

1 3 

4.1 

14.B 

21 O. 


81 

Waller Alexander . . . 

102 

— I 

7.5 

7.4 




216 

W. S Ynatcs 

228 

— 

17 4 

7 0 

65 


| Price* 

■nri dei^ilp ol servicB* now »vailahla on Prestel. -•> j 
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INTL. COMPANIES & FINANCE 


** JOHN DAVIES IN FRANKFURT 


i-Gummi buys into Semperit 


FT UNIT TRUST INFORMATION SERVICE 


;C0NTIN3j!NTAL Gwnmi-WerkB 
'of West Germany is strengthen- 
ing its /position, in the hart- 
■j fought European tyre industry 
i by taking .3 75 per cent stake in 
; tbc tyre operations of Semperit 
: of Austria. 

The deal is the latest in a 
’ series of moves made by Conti- 
• Gummi ■ lit recent years to 
become more international and 


at modernising its operations. 
Gontm-Gummi is navine 
($15.3a) for the stake 
in Semperifs tyre division but 


cem when it took over the Conti-Gummi already claims 
European operations of about 13 per cent of the Euro* 
Uniroyal of the U.S. in 1979. pean tyre market and expects 


it aicn - “vision but it has also built up co-opera- to gain a further 3.5 to 4 per 

u _rr° . to bear some tion with other tyre companies cent through Semperit 


10 . Dear fionie ti on with other tyre companies cent through Semperit 

costs arising from plans already to gain access to markets , . 

underway for a reduction in abroad Semperit earns about 70 per 

the workforce at Semperifs tyre Its Broun sales rose 4.3 oer cent of l ™ sa]es outside 
Vienna at Trai * kirchen . near cent to DM 3.53bn last year. 

Vienna. *“ith «r OUD net nr ofit advancing . ,m Portant foreign 
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-aS M 
:® % 


'icuna. ^4-h <rrn|)n net nrnfit aricnrwine »*upw«aui ioreign 

The remaining 23 per cent of to DM 49.3m. P Tyres contri- "“US*- ,u* a result \ t*® d ® al 


*5 Potion . u awarwS d££ion re- int^lVnercentof sai« "quires the approve! of 15 

SSterTcheUo 2?*" ? ?t hands * & S*. fcS5S%S ta£.t a, West Ge ™ a " °®«- 

'•‘For Senmarit. the folding company. which include a factory in From Coali-Gummi’s yiew. 

rtines aStf tomrtbv K hlC n^L^ m ^ l . eatirely owned Dublin, Ireland, and a stake in point, one of the advantages in 

mimSS 7 Bankvem ?- the Yugoslavian San tyro con- the deal is Semperifs relative 


Coali-Gummi’s 


Ljeauanstait, the country’s cem, would boost the Conti- strength in the replacement 
r a °f’. ls ma j° rit y owned Gummi sales by almost DM lbn. tyre market, which is generally 
b y_P e Austrian government The Austrian, company's tyre more profitable than the Supply 
The west German company operations have been steadily of tyres to vehicle manufac- 


ani r Wli cem, wouid l 

wprkfowe.^ahout the possible largest bank, is majority owned Gummi sales b 

2mure fo L aitne ^ ^ Austrian goveniment The Austrian' 

SSSlffte The West German company operations have been steadily 

ln ™e middle of made a decisive step towards reducing their losses and broke 
restructuring measures aimed becoming an international con- even last year. 
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Krupp spells out doubts on steel merger 
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BY PETER BRUCE IN BOCHUM 

S' IS now almost certain that 
the planned merger of two 
-'major West German steel pro- 
-'jucers, . Krupp. Stahl and 
.taoeckner-Werke, first announ- 
-fed last October and scheduled 
.la take effect .on July . I, will 
tot be completed this year. 

,Dr Aifons Goedde, Krupp 
Stahl's chairman, confirmed 
Eibre the project had run into 
political difficulties but also 
rtvealed'it is no longer legally 
passible to meet the July dead- 
line. . 

I -■ A Krupp shareholders’ meet- 
f.log . to ■ approve the merger 
'-.could Only be called at six 
ij weeks’ notice and this had not 
/ yet been posted, he said. 


group by the Australian mining 
company. CRA, had only in the 
past few days posted docu- 


Dr Goedde. echoing com- 
plaints made earlier this week 
by Dr • Herbert Gienow, 


ments seeking approval for the Kloeckne/ - Werke's chairman, 
merger (which the partners warned that the fate of the 
claim will require state aid merger lay with the Govern- 
worth DM 700m ($227in) to get meat Although Bonn has 


off the ground) with 
Government’s- auditor. • 


persistently pressed the German 
steel industry to rationalise 


Examination of' their deposi- production, it is showing little 


tiong Is likely to be lengthy and 
the. plans would then still need 


approval from the Government -closing 


open enthusiasm for the deal. 

- The merger would involve 


from Krupp 


integrated 


works at Georgsmarienhutte in 


Kloeckner’s bankers, who have Lower Saxony with the loss of 
not yet been consulted in detail 2,000 jobs. 


on the merger. 


State elections are scheduled 


Negotiations with the govern- . for next year in Lower Saxony 

, ^ ment over aid and with the and the Christian Democrats 

!? d n0t >»mta over tnuSrrmg debt (CDU). in power both in 

; ^yet oeen posted, he said. into a new operation seem Hanover and in Bonn, have been 

I Goedde also revealed that likely to take up much of the jolted by their defeat at the 
; , the two steelmakers, who would rest of this year, if they do not 'hands of the Social Democrats 

be joined in the new merged run into 1988. in North Khine Westphalia last 

>Yeba advances in first quarter 

; -BY OUR FINANCIAL STAFF 

- 'VRBA. the energy conglomerate profits rose by more than half quarter. The services group’s 
Wnlch Is West Germany's biggest to DM 575m. The 19S4 dividend first-quarter sales slipped 2J3 
^industrial company, reports was increased by onerfifth to per cent to DM 4.6bn. 
"modestly higher profits for the DM 9 a share. Capital spending in the three 


fitst quarter of 1985. Veba said first quarter earn* months more than doubled to 

Sales rose by 3' per cent to ings continued to be marked by DM 705m, with about 73 per 
DM 13bn ($4J2bn) in the three stable contributions to profit cent of outlays going into the 
months, and pre-tax profits were from its electricity-producing electricity sector. 


Capital spending in the three 


S ionths. and pre-tax profits were from its electricity-pn 
M 454m, against 452m. Net and chemical ' interests. 


fea rain gs improved by just under Electricity sales rose 3.6 per 
f per cent to DM 168m. cent to DM 2.9bn and chemical 

arlier this year- .Veba fore- sales were little changed at 


east a significant improvement 


electricity sector. 

• Begussa sales rose 7.3 per 
cent to DM 5-8bn in the six 
months ended March, 1985. The 
German chemicals and precious 


^ results for 1985 following chemical products climbed 12.1 
ong growth in 1984, when net per cent to DM 3.7bn in the 

;f.:r — : 1 1 

Weiia expects Black & Dec 

EMgte l!WS cut as orders 

. ; earni ngs BY terry dodsworth in nev 

: i By dur Financial Staff - BLACK & DECKER, the U.S. 

iWELLA. the; family-owned P° w ,er tods and household 
West German hair care group. a PPhances grocp, is to cut its 
/.expects hi^ier profits for 1985 workforce by i50 people and is 
• following gains of around 10 forecasting lower-than-expected 

per cent at the pretax level for eam ™9® ,? urd ^511 arter ’ 

• the first quarter. “■* of uncertain con- 

The group, which took a stock ditious" . 
market listing in 1983, has in- The Maryland-based group, 
-rreased first quarter sales by which made net profits of 
'10.5 per cent to DM 407m 324^m last year on sales of 
' ‘($132m) and pushed pretax $l-5bn, said that factory orders 
‘profits ahead by a simil ar mar- in both the UE. and Europe had 
gin to DM 37m/ continued to be soft Conse- 

Turnover and profit for the quently, earnings in the third 
full vear-was expected to rise quarter e nd i n g in June would 
-from' 1984 r levels. - although be substantially lower than 
-growth rates were likely to forecast 
stow Earlier this year, the company 

* : For 1984 group aftertax pro- predicted that its third-quarter 
• fit rose- to DM 68m from profits would be better than the 
DM 58.2m, 29 cents a share reported for 


petro* metals company said foreign 


chemical products climbed 12.1 sales led the way. rising 17.3 
per cent to DM 3.7bn in the per cent to DM 4.1bn. 

Black & Decker payroll 
cut as orders stay soft 

BY TERRY DODSWORTH IN NEW YORK 
BLACK & DECKER, the U.S. the second quarter, but not as 
power tools and household high as the 43 cents reported 
appliances grocp, is to cut its in the third quarter of 1984. In 
workforce by 750 people and is the year-ago quarter, the corn- 
forecasting lower-than-expected pany had net income of 321.1m 


on sales of 3373m. 

Mr Laurence Farley, presi- 
dent, attributed bte decline in 
sales in the U.S. to a policy 


which made net profits of change at larger customers, who 
$24 .5m last year on sales of were moving to operate with 
$1.5bn, said that factory orders lower inventories. In Europe, 
in both the ILS. and Europe had he said, competitive conditions 


continued to be soft Conse- were persisting and profitability 
quently, earnings is the third was also eroding. 


; com- month. Unemployment fears 
is week among voters played a major 
Gienow, role in that defeat. 

Dr Goedde. however, made it 
, clear that without the closure 
Govern- of Georgsmarienhutte, the 
p? merger would not go ahead. 

The plant's production quota 
LQualise -would be transferred to a Krupp 
deil v,orks under tile merger terms, 
involve For Krupp Stahl, fears about 
[ s t ee i the success of the merger 
mtte in negotiations are strengthening 
loss of at a particularly delicate time 
for the company. 

teduled Dr Goedde confirmed that the 

Saxony group had made operating 
nocrats profits in 1984 for the first time 
ith in since 1979. Net profits bounced 
re been back to DM 23m after a 1983 
at the loss of DM 344m. Group tum- 
nocrats over had risen 10 per cent ta 
lia last DM 6.08bn, he said. 

• Br anif f out 

of red with 
SI .6m surplus 

jroup’s ^ * 

ed 28 By Our Financial Staff 

BRANIFF. the U.S. airline 
! three which was rescued from bank- 
tied to ruptcy in 1984, has moved out 
P er of the red for the first quarter 
ito the Q f jts current financial year. 

The company has turned a 
.3 per j oss 0 f $30.6m into a net profit 
° e of $1.6m for the three months 
5. The ended April 1985 — with the 
ecious h e ip 0 f a §700.000 tax credit 

The results mark the first 
S 17-3 profitable quarter for Braniff 
since the airline emerged from 
bankruptcy proceedings. The 
I return to profit reflected cost 

t control efforts and financial 
1 • credits. 

Braniff said that about 
$463,000 of the profit came from 
cash investments and 5TOO.OOO 
from a tax benefit However, 
demand was good. Revenues 
not as jumped 70 per cent to S50.5m. 
ported The airline moved to cut 
“I costs after it scaled down its 
‘com- flight schedule and took 10 of 
5-l.lm its 30 planes out of service late 
last year. For the year ended 
presi- January 1985, Braniff ran up 
ine in a loss of $86nm on revenue of 
policy 3205.4m 

s, who In the latest quarter the 
with percentage of seats filled rose 
urope, to 72.5 per cent The United 
litions Airlines strike has helped boost 
ability load factor in recent weeks. 
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quarter ending in June would 
be substantially lower than 
forecast 


The company, which ex- 
panded its activities sharply a 
year ago with the acquision of 


Earlier this year, the company General Electric’s small appii- 
predicted that its third-quarter ance business, gave no forecast 


profits would be better than the 
29 cents a share reported for 


of earnings for the next two 
quarters. 


Perth casino shares debut is a winner 


BY KEITH WHEATLEY IN PERTH 

. VlRST-DAY trading of duures 
l.j ;in Perth’s casino project, the 
. .foundations of vrhieh were 
laid only a month ago, valued 
the company at A$220m 
. tU.S41*6iu)— at which level 
■ft ranks second only to Mr 
“ ‘ Robert Holmes & Court’s Bell 
^-$nmp in the market capita- 
- '^Vntlini lcagnc of West - 
1 ^Australia-based companies. 

. |ji comparison. Bond Cor- 
| .poratton Holdings. with 
* 'interests from brewing to 
r Television stations, is worth 
/ >. :onty A$I30m on the market. 

..j :£ : Slwes iu Burswood 
-- Property Trust, the -develop 
‘\f - meat trust far the casino and 

I tw'tel' complex named alter 
v thc island site in the Swan 
-\i -" ’River, S&ld yesterday at prices 
: 9 


ranging from 68 cents to 80 
cents. 

Some 13m shares were 
traded, as well as 4m options, 
when the shares were offered 
to the West Australian public 
last month they were 00 per 
cent oversubscribed by the 
first day. 

Plans to reserve a minority 
for investors from Australia’s 
eastern states had to he' 
abandoned. Much of the buy- 
ing yesterday was from insti- 
tutions in Sydney and Mel- 
bourne left out in the initial 
rush. 

Mr Dallas Dempster, the 
local entrepreneur who is 
chairman of Burswood* s man- 
agement company, saw his 
27.2 per cent holding valued 
at A 359.5m, representing an 


A$29m notional profit on bis 
investment. The same holds 
for Genting, tiro Malaysian 
group, which is his equal 
partner in the scheme. 

The A3210m complex — the 
biggest building project in 
Australia after die new 
federal parliament in Can- 
berra — 1$ on schedule for a 
late 1986 opening, ahead of 
the America’s Cup yachting 
series to be held there the 
• following year. 

After a day of frantic profit- 
taking on the market. Mr 
Dempster said: ** I can assure 
'investors that neither my 
family company nor Genting 
have any intention of selling 
out any of our respective 
holdings in the near future.” 


JAL restores 
dividend as 
profit soars 

Bjr Yoko Shibata in Tokyo 
JAPAN Air Lines (JAL), the 
country’s international carrier 
in which the Government owns 
37.7 per cent, produced a 55- 
fold surge in pre-tax profits for 
the year to March, aided by the 
general economic recovery and 
stability in fuel costs. 

Parent company taxable earn- 
ings emerged at Y22.51bn 
(389m) against Y4_03bn. on 
revenue of Y827bn compared i 
with Y756bn. At the net. level, ' 
the previous year's losses of 
Y6.42bn were transformed into 
profits of YT.lSbn. The divi- 
dend is being restored to Y40 
— the first time any payout has 
been made since 1982. 

Traffic volume rose some 10 
per cent overall. For passenger 
traffic, domestic routes showed 
an 8.5 per cent gain 
JAL plans to combat the 
challenge to its freight book- 
ings from the fledgling Nippon 
Cargo ' Airways by bringing 
larger aircraft on to its more 
viable international routes, 
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! Strong upturn by Japan’s steel producers 
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’ITXARLA RAPOPORT IM TOKYO 

'••rv.’.w, , «• ^inwkAHi «tic steel demand was Ann in . The group’s heavy borrow- 
'JAPA^?S largest s ' ee _^ aa J^ ^T C i»ftnmotive and electric ings took its toll on profits, 


tons a year earlier. Steel 
product prices averaging 3390 
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against a 10.3 per cent advance 
a year earlier. Export prices, 
however, were generally higher 


i for it*: 

• The’sto 
f of 


A-teiftl.'- »> - 


iB companies in the 
1K«0 the U.S, “Dora- 


profits more than 
YIS4bn. 


10.45m tonnes from the 9.88m 


JAPANESE STEELMAKERS 
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slipped to 38 per cent from 38.9 
per cent. Despite these im- 
provements. however, none of 
the steel majors managed to 
boost profits back to the peaks 
achieved in the year to March 
198L Structural overcapacity ; 
and increasing imports of steel j 
into Japan, according to the 
steel companies, will make the 
prospect of achieving these 
peaks again extremely difficult 
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L'luaiiual xaiiiss Saturday 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Wiy 

30 


May 

29 


A MCA- 

AMF 

AMR Corp ... 

ASA 

AVX Corp 

Abbott Labs — .. 

AcmeCIcvc 

Adobe Oil of Gas.. 
Advanced Micro. 


IQ.'; 


05-* 

49-? 


18 

2b>; 


Aetna Ufa 45. 'a 

Ahmanson iH.F.* 25 
Air Prod & Cham 55 

Alberts Culv. ITS* 

Albertson's 31 ig 

AlcanAlumlniam 25 
Aico Standard.... 34 >< 
Alexander & Al .. ET's 

Allegheny Int ' 25‘* 

Allegheny Power 32'; 
Allied Bancahre^ 25-n: 

Allied Corp : 41 'j 

Allied Stores > 677# 

Allis Chalmers....- 6* 

Alcoa i 32 >2 

A max lbii 

Amdahl Corp 13k 

Amerada Hass ZB-i, 

Am Brands 65k 

Am. Broadcast... Ill i* 

Am. Can 57k 

Am. Cvanamld... 55-'; 
Am. EJec. Powr_ 22^j 
Am. Express. — A5‘< 
Am. Gen Corp..„> 34 m 
A m. Greetings....' 35 

Am Hoist - 9*3 

Am. Heme Prod.i t>4is 

Am. Inti. Grp 30- * 

Am.Hosp. Supply. 31k 
Am. Medical Inti. 24 
Am. Motors........ 2k 

Am. National i 52k 

Am. Nat. Peaces 64k 
Am. Petroflna....' 585* 
Am. Quasar PeL Ok 

AM Standard | 30i, 

Am Stores— ...— 58J, 

A .T. & T. ' 227b 

Amerltech 89 

Ametek Inc — ..... 25 *a 

Amfac 26k 

Amoco - 63 

AmP 31k 

Amirtcd Inds 42k 

Analog Devices.. £lk 
Anchor Hcckg.... B3<» 

Anh-niser-Bh 88 ‘a 

Apollo Comp 17 1« 

Apple Comp 17 k 

Archer Daniels .. 21»j 
Arizona Pub.Ser. 247a 
Arkla- 22k 


Armco 


7k ' 


Armstrong Wld— 37> 4 

Asarco. 24 k 

Ashland Oil 29k 

Assoc Dry Goods. 66 k 

Atlantic Rich 6073 

Auto. Data Pro ... 46k 

Avantek 23 J* 

Avery Inti 31 ij 

Avnet - 2B7 fl 


10: 3 
19 k 
45. » 

60 v a 

15 

531, 

141- 

•B 

25 


■ 451-a 
33 '« 
51k 
J7S 4 
31'; 
25 k 
34 
271„ 

- 25 
32k 
24 
40 i; 

- 66t b 

6 i 2 

327, 
. 16k 
13&3 
28 k 
657* 
1 H'« 
57 
S4i~ 
22 k 
46 

34 l s 

: 35 

' 10 

- 64'a 
81 l, 

; 317a 
' 24 1 * 

3 

35 
64 7g 

: 58k 

• Ok 
30 1 3 

' 58k 
. 23 k 
6fiJa 
25k 
26k 

- 61k 
32 U, 
431* 
215, 
i3lj 
88 

• 171" 
1 17k 

' SI* 

• 24k 
21k 

7S, 

• 37 1, 
237 a 

: 29k 
66 1 * 
60:# 
46 
25k 

• 3lT 8 
l 29k 


18*2 

17:; 

ik 
16 k 
45 
al>2 


Avon Prod....- — 

Baker Inti 

Baldwin Utd 

Bally Man 

Balt. Gas & El. ... 

Bane One 

Bank America....- 21k 

Bank Boston 49 

Bank of N.Y ! 42k 

Bankers Tst N.Y. 70 
Barnett Bks FI.... 

Barry Wright 

Basix 

Bauach A Lomb.. 
Baxter Trav. 

I 

Beatrice Co 5a 

BecKtonDick'aon 53k 
Be cor Western..., 15k 

Better Inds 4«# 

Bell Atlantic ! 89 

Bell A Howell 32 

Bell Industries....' 

Bell South 

Beneficial 

Beth. Steel... 

Betz Labs 

Big Three Inds...' 22k 
Black & Decker.. 1 22k 


59 k 
30 k 
ll‘» 

51*3 

I5k 


22 

39 <5 

40 k 
lb 'a 

52 k 


19k 
17k 
lna 
15(2 
44k 
31 *2 
21k 
48k 
431; 
70Sj 
39f.g 
20i a 
11*3 
51 
16k 

307, 
521; 
13k 
4i# 
eaiH 
31. a 
22», 
39 Ir 
39k 

16k 
32*, 
22k 

22k 

Block iH. & R.).... 64i; ; 52k 

Blount Inc. B 

Boeing. 

Boise Cascade 

Ecrdcn 

Berg Warner 

Bo water Inc - 

Briggs Strat’n....’ ZB's 

Bristol Myers 

BP 

BL Telecom. ADR 
Brcckway Glass. 

Brown Forman B 

Brown Group 

Brown & Sharp... 

Browng Ferris .... 47 k 

Brunswick 35 k 

Burlington Ind... 26k 
Burlington Nrthn 56 .->r 

Eurndy • 14k 

Burroughs..... — 61 »; 

CBI Inds 24k 

CBS Ills'; ,I147 8 

CPC Inti 43k 42 r B 

CSX ““ 

Cabot 

Cameron Iron .... 

Campbell Red L. 

Cambell Soup... 

Can. Pacific 

Cap. Cities Com. 214 
Car lisle Corp 34 k 


Stock 


May 

30 




Chubb 

Cigna 

Cincinnati Mil.— 

Citicorp 

City Invest 

Clark Equipment 
Cleve Cliffs Iren.. 
Clcve El. Ilium— 

Ciorcx . ■ — 

Clce.l Peaby— . 
Coastal Corp .... 

Coca Ccia. ... 

Colgate Palm 

Coll. ns Aiknuui.. 

Colt Inds. 

Columbia Gas— _ 

Combined lnt 

Combustion Eng. 
Common with Ed 
Comm. Satel’ te. 

Comp. Science... 
Computervlslon. 

Cons. Edison 

Cans. Freight.—. 
Cons. Nat. Gas— 
Cons. Papers— 
ConsumerPower 

Conti. Carp„ 

Contl.il iiriois 

Conti. MinsHIdgs. 
Conti. Telecom.. 

Control Data 

Camera. Techs.. 


71 
55'.* 
22 k 
467 Z 
35:-. 

29 k 
13 k 
21k 
36 
35 
52 
66 k 
25 
21 
61k 

30 k 
47k 
32 k 
2978 
31*8 

15Ss 

14-i 

34k 

51 

44 k 

45 k 

6ii 

44 k 

7*a 

0*7 

22k 

30k 

6Js 


701* 

55!a 

25 

471; 

35k 

29 k 
19'; 
20k 
56 
33« 
52k 

66 k 
245, 
20 : B 
601* 
301; 
47k 
31*4 

30 
31k 

15 'a 
14'* 
341* 
31*8 
45* 
45:, 
61; 
44*, 
7k 
1*8 
25 
30T B 
6Sa 


Cooper Inds 

Coots Adolf 

Copperweld 

Corning Glass. .. 
Corroor & Black. 

Cox Cemms ..... 

Crane 

Cray Research- 

Cracker Nat 

Crown Cork 

Crown Zell 

Cummins Eng.... 
Curtiss Wright— 

Damon ....... 

Dana 

Dart & Kraft. 103k 


34*3 

Ilk 

12 

39 k 
45t; 
74k 
37k 
797a 

27i* 

681.1 

40 7 1 
69 k 
33 k 

107* 

28 


Data Gen 

DatapolnL 

Dayco 

Dayton Hudson-. 

Deere 

Delta Air ... 


37k 

in* 

17 
42*e 
29 k 

46k 


DlxChk Print 36k 

Detroit Edison ... 16k 
Diamonds!, am rk 177 a 

Diebold 437a 

Dicitn) Equip -102 

Disney <Walt? 39k 

Diversifoods Ilk 

Dome Mines 

Dominion Res— 

Donnelly <RRi. 

Dover Corp ........ 

Dow Chemical ... 


Dow Jones 47 


Dravo- 

Dresser 

Duke Power. 

Dun ABradstreet 

Du pent. 

EG & G 39>* 

E-Systems ' 50k 


15i« 

151# 

64 

64 

441, 

44>, 

73*; 

73s# 

21 h 

22 

2lh 

22 

28i s 

28 1* 

60 r e 

607 B 

37** 

2*"3 


34 

28k 

20k 


15k 

33 k 

34 i a 
28k 
2Q7„ 
45:- 
36i* 

£6i* 
56k 
14 lg 
631* 
24*g 


26*2 
27 
13k 
20 
72 7g 
45k 


26k 

27 

, 13k 
2Q'« 

687b 
44i b 
2121s 
34 * s 


Carolina Power.. 27 t b 
C arpenter Tech. 57'p 


Caterpillar 
Ccilancsc Ccrp... 

Cant cl ‘ 

Centex 

Central & Sw.. .. 

Certain teed 

Cessna Aircraft.. 
Cnamp HomcBId 
Champ Int.... .. . . 

GhpSp Plugam.. 

Charter Co 

Chase Manhatt'n 
Chemical NY . ... 
Choscbr. Pend .. 

Chevron 

Chicago Pneum.. 
Chrysler. 


27k 

38 


SOI; 

301* 

541* 

• 34S, 

103 

104'* 

42*; 


Z4'j 

241; 

241* 

Mi, 

Ii7 

■ 26sr 

19i a 

19 5,i 

2 Sr 

£1* 

25 

23ie 

as 

8sa 

s.m 

3'= 

681 ; 

581; 

40-'» 

40 S* 

Ml# 

54 i, 

551, 

38 

24 

£41* 

56 1; 



Ebsco. 19>; 

Eastern Airlines.' 9 
Eastern Gas & F. 241, 
Eastman Kodak.. 44 1 , 

Eaton 54 

Eehlin Mfg 24 

Eekerd (Jack) 28k 

Elect. Memories. JJk 
Emerson Elect- 

Emery Air Fg 

Emhart 

Engelhard Corp.. 

Enserch 

Ethyl ....— 


Evans Prod 

Ex Cell 0 

Exxon 

FMC 

FPL Group — 24k 

Farmers Grp ' 61k 

Feddera. 6i B 

Federal Co. - 3B1; 

Fed. Express 40** 

Federal Mogul— 35 
Fed. Nat. Mort- 19*; 
Fed. Paper 8' rd.. 181; 
Fed. Dep. Stores. 63k 

Fieldcrcst Mill 26k 

Fin. Corp 6*a 

Firestone - 317, 

1st Chicago 24k 

1st City Bank 12k 

1st Interstate ! 

1st Mississippi 


34 k 
18 
12 
59>, 
46 
75 
377a 
82 
27k 
57 k 
40* 4 
70 
332; 
io-Sj 
28 

102 k 
39 k 
12*2 
17 
42k 
29 k 
46*a 
, 35k 

16k 
. 177 8 
437* 
1051s 
! 84 '« 
; iik 

i 8k 
. 31 
' 68 
. 38k 

• 335, 
46k 
112; 

i 20k 
32k 

- 80k 
691; 

; 39k 
j 297 d 

19*3 
9 

: 84 k 
i 43k 
' S3sg 
' £41, 

■ 26k 
. 8i; 

697 B 

- 17 

• 88'* 
; 25 (a 

25k 
. 21k 

2 . 2 
36k < 56 
65k i 65 k 
671; 671; 


8 

31k 

58 

583* 

53k 


1I7 b 
20% 
32 k 
80 
59k 


70 

17 

27k 

26 

26k 

21k 


1st Penn — ' 

Fischbach. 

Fisons 

Fleetwood EnL... 

Flexi van - — 

Florida Pros. — - 

Fluor 

Ford Motor 

Fort Hwd Paper. 
Foster Wheeler-.. 
Freeport McM— 
Fruehaur 


6ik 

S 

67a 
35k 
18*, 
19 k 
523, 
27k 
17k 
43k 
733, 
131 8 


24k 

62 

6k 

38k 

41 

35 

19 

18k 

64k 

27 

6k 

21k 

25 

12k 

52k 

9 

6k 

33k 

18k 

19k 

32k 

281, 

181, 

44k 

73 

13k 


20k 1 20k 
23k - 23k 


GAF. 32k 

GATX 287# 

GEICOrp 76*0 

GTE Co 428# 

Gannett. — .1 60k 

Geloo ' 196# 

Gen Am Invest ...' 17 
Gen Cinema— • 321, 
Gen Dynamics...: 717 B 

Gen Eleotric 60*# 

Gen Foods ' 69 

Gen Instruments 167# 

Gen Mills.. ! 687# 

Gen Motors...—' 71k 
Gen Pub Utilities 13*# 

Gen Reinsr 62*; 

Gen. Signal 451# 

Gen. Tire 45k 

Genentech 48 


| 32 k 
29k 
! 78 
I 42k 
| 60 
1 19k 
I 171# 
) 32k 
; 72k 
60k 
67k 
16k 

687# 
| 72k 
I 137# 
, 83 
. 461, 
: 44>* 
I 49k 


Gertrad — i 

Genuine Parts— 

Georgia Pac. j 22 1« 

Gerber Prod 

Gillette — 

Global Marine... 
Goodrich iB.F.)... 
Goodyear tyro.. 

Gould — . 

Grace— I 41*# 

Grainger (WWi-' 65 1, 

GL Atl. pac. Tea 
GLNthn. Nekoo 
GL West Flnanel 
Greyhound— 

Grow Grp 


Grumman 

Gulf & Western.. 

Gulf States UU-i 14*« 


177# : i8k 
32k i 327 B 
22k 

34*# ■ 34 

59k 695# 

87 B 81 B 

33k ' 33k 

29k i 299# 

221# I 22k 
" ! 41k 

I 64k 
I 16*4 
j 36 
I 37k 
! 29k 
. Ill# 
. 28*, 
365# 
, 14k 


16k 

36k 

27 

29S# 

12 

27S# 

37 


Stock 


May 

30 


May 

29 


27 k 
30k 
33k 

18k 
56k 
267# 

28k 
17k 
207a 
» . 64 

Helmarick & P ... 20k 20k 

Hercules 35k 1 36k 

Herstiey 42k I 41k 

Hewlett Pl«t 33 l B ; 33k 

Hilton Hotels 63 | 66U 

Hitachi 297# . 50k 


Hall 'FB* 28 

Halliburton — ■ 31k 
Hammermlll Ppr| 33k 
Hanna Mining.... 1 18k 
Har court Braee.n 66 U 

Harris Corp_ : 267# 

Hersco 28k 

Hecia Mining—— ! 17 
HeilemanBrew— 21k 
Heinz <HJi 34 As 


Holiday Inns. ’ 66 

Holly Sugar—..— 76k 

Home DepaL 16k 

Homestake 24 U 

Honeywell 60k 

Hoover— — J 27 

Hoover (Univ* | 33k 

Hormer (Geo.r i 34J# 

Hospital Corp — : 43k 
Household InL— 367a 
Houston lndS—> 27k 
Houston Nat Gas 683# 
Hughes Tool.—— 14k 
Humana 317# 


Husky Oil 1 

Hutton '.EFi 

Hybritech 

1C Inds 1 

ITT 

IU Int 

Ideal Basic Ind — 

Illinois Power. 

ICI ADR 

Imp corp Amtr. 

INCO 

Ingersolt Rand 


7k 

313* 
24U 
333* 
32 k 
ISk 
IS 
2Sk 
59 k 

9*4 

13 la 
487# 


Inland Steel. ! 24k 

Intel 25 

Interco - 66*, 

inter First Corp .‘ in# 

Intergraph..— 59 

Interlake ’ 50 *b 

Inter North 47*; 


56k 

77k 

16k 

24k 

61k 

27 k 

35k 

34 

433# 

56 

27k 

693# 

14k 

31k 

a 

315, 
24 k 
53k 
32k 
15k 
15k 
25k 
367# 

9k 
133, 
48k 
84*# 
263, 
67 
Ilk 
59 k 
bOk 
465# 


I 

IBM 128 

Inti. Flavours 29*, 

inti. Harvester....' 83* 
Inti. IncomeProp. 10k 
inti. Min .AChem. 

Inti. Muitifoods... 

Inti. Paper— 61 

Irving Bank ! 38 

James River 31 

Jeffn-Pilot : 43 

Jim Walter 

Johnson-Contr ... 
Johnson A Jns.— 46k 

Joy Man— -j 227# 

K. Mart 39 

KaiserAlumn — 13*2 


129k 
29k 
87a 
10*4 
4U# i 41k 
29k ' 29*, 
SOS# 
37k 
31k 
44 

57k I 37k 
407# • 41 
1 46k 
223* 
; 49 

: is*# 

i 


Kaneb Services^' 9 k I 93a 
Kaufman Brd 16*, i 167# 


Kellogg. ■ 57 

Kemper 68 

Kenname • zOk 

Kerr-MGee— 3 Ik 

Kidde ' 35k 

Kimberly-Clark—. 57 k 
Knight Rdr NWS. 36:# 

Koppers — 17 j* 

Kroger— 43** 

LTV.. 1 8 

LearSiegler. 51k 

Leaseway Trans.' 32k 


56 k 

| 6B'A 
I 20k 
I 30** 
: 34 k 
I 57k 

j 36*4 
17*8 
! 43*4 

i 8 
: 5n# 
; 32 k 


Levi Strauss. ' 35k 

Levitz Furniture.' 36k 
LibbeyOwens Fd 

Lilly (Eli! - 

Lin Broadcasting 

Lincoln Nat. 

Litton Inds 

Lockheed.—.— 

Loews 

Lone Star Inds— 

Long Isl. Light- 
Longs Drugs Sts. 
LotusDevel 


29k 

Lousiana Land— 30k 

Lobsiana Pac 31k 

Lowenstein 44k 

Lowes — ' 29*a 

Lubrizol — 22*a 

Lucky Strs. 21 

M.’A Com. Inc 20 

MCA 52k 

MCI comm 8*# 

M.G.M. UA Ent ... 143# 
MGMUAHoma- 27s# 

Mack Trucks. 103# 

Macmillan. 36 

Macy — i 52i# 

Man. Assistant—! 2*# 
Manfc. Hanover. 38 k 
Manvllle Corp.... 5k 

Map co 34k 

Marine Mid ' 37k 

Marion Labs. 1 357 B 

Marriott 1 9ik 

Marsh Mdenn— 6534 

Martin Mtta 573* 

Masco 35 

Massey Ferg 2i# 

Mass Multi Corps. 28s a 


i 

I 36k 
38k 
463# | 45 k 
847# i 84), 
29*2 I 29 k 
43 k ■ 43*4 
84k 
bi/a 
493# 

253# 

6k i 

271# 


833# 

62k 

496# 

25*, 

6k 

27*g 

29k 


Mattel 

Maxxam 


14 

14 


May Dept Sirs— 1 55 


Maytag 


53k 


McCulfaoh *— ! 13k i 

McDermott Inc.. £73# 

McDonalds , 66k 

McDonnel Doug.; 76<a 
McGraw Edison.: 647# 

McGraw Hill - 

McKesson—.— 

Mead 

Medra Genl. 

Medtronic—. — 

Mellon Natl - 

Melville 

Mercantile Strs.. 


Merck. 

Meredith — 

Merrill lynch.— 

Mesa Pet 

Micom Systems..! 

Mldoon 

Mid Sth Util. 

Mil II pore 

M InnesotaMine. 
Mitchell Energy..! 

Mobil ... 

Mohasco 

Moiex 

Monarch M/T 

Monolithic Mem. 

Monsanto. 

Moore McC'mc’k 
Morgan WPi . — 
Morrison Knud— 


49*8 
444* 
41 
85 
31 3# 
53k 
467# 
651# 
1077# 
72 k 
31k 

137# 

16k 
62 
1438 
42k 
763 b 
14k 
30k 
30k 
32k 
163, 
11T 8 
467# 
26k 
50 k 
42k 


307# 

21*8 

44', 

291; 

227# 

21k 

20 

623# 

8k 

14k 

27S# 

105# 

33k 

50k 

21# 

38 

5k 

34k 

371# 

36 

91k 

64k 

67k 

343* 

2 

283# 

14*8 

141b 

53k 

53 

131# 

27fi# 

667# 

7SB# 

647# 

49 S# 

44k 
407# 
84k 
31 J# 
5338 
457# 
64k 
108 
72k 
31*4 
14k 
17k 
52 
14 
42k 
76k 
I4k 
303g 
31 
33k 
17 
12 
47k 

265# 
80 
42 k 


Stock 


M §2 


Morton Thiokel. 33k 

Motorola — J. 33k 

Multimedia.. 1 66k 

Munslngwear.— ] 10k 

Murphy 'GO • 47k 

Murphy oil i 29k 

Nabisco Brands j 79k 

NalcaChem ■ 25 

Nat. Can 1 «17# 

NaL Dirt. C hem 31 ** 

NaL Gypsum 45k 

NaL Intergroup-! Z4i« 
NaL Medical Ent 287# 
NaL SemfcndcCrj 10k 
NaL Service Ind. 30 
NBD Bancorp.—! 65k 


• May 

• 29 

33k" 
. 32k 

i S6*, 

10k 

. 47k 
20k 
71 :# 

. 247# 
417# 
31 

■ 447, 
245# 
29k 

10*i 

' 29k 
i 647# 


41k 

293# 

251# 


HCNB — 

NCR. — 

Network Systems 
New England El. 

NY State E A G...I 

NY Times— 

Newmont Mln'g 
Nlag. Mohawk — 

NIGORInc. 

Nike B.— ... — 

NL Industries — 1 
Noble Affiliates., 

Nordstrom 49 

Norfolk South rn 673# 
Nth Am Cm) —i 52 
Nth Am Philips— J 40 k 


40*# 
295s 
. . *3k 
43k | 43 
26 ! 25k 

483# ] 47*8 
44k < 44** 
19k < 19*e 
32k ! 327# 


Ilk 

Ilk 

15># 


Ilk 

Ilk 

15*a 

48 

67k 

5238 

40k 


Northeast utIL- 16k i 163# 


Nth Indiana PS j 107# 
Nthn State Pwr-I 47k 

Northrop.. 46*a 

N West Airlines- 457# 
NorwestCorpn 1 257# 
N west Inds..— .1 567# 
Nwaat Steel W._ 9k 
Norton— — ...... 35k 

Novo Inds ADR — 897# 

Nynex 87k 

Occidental Pet— 80*e 
Ocean Drill &cp . 23k 

Ogden — 29 k 

Ogllvy A Mthr— . 44k 
Ohio Casualty — 69k 


11 
47k 
46k 
45*i 
25k 
56 
9k 
25k 
30 k 
86k. 
30Sg 
24 
287# 
441# 
69k 


Ohio Edison—' 15s#? 153# 


Olin — — .... 

Oneok ... 

Outboard Marine 
Overseas Ship.—: 
Owens Corning— 
Owens Illinois.—. 

PACCAR 

PHH Group— — 1 


33 

33 

24 

16 

34k 

48 

45k 

31 


33k 

32A, 

24 

IS 

34k 

471# 

46 

31 


PNC Financial 

PPG Inds 39 

Pabast Brewing flk 
Pac. Gas & Elect' 193# 

Pac. Lighting ; 44*# 

Pac. Lumber 25>a 

Paciflcorp : 287# 

Pac. Telecom 

Pac. Telesis. , 

Pall-- • 

Pan Am. Corp — ' 

Pan Hand Pipe— | 


579# ' 67k 
39 
9*4 
19k 


43*4 
35k 
28*4 
12k I 121* 
737# ' 735# 


34 

658 

385# 


34 k 
6k 
38k 


Paradyne. llfi# 

Parker Drilling...! 57# 

Parker Hannifin.i 303# 

Parsons— 1 31k 

Payleu Cashw- : 20'a 

Peabody Inti 8*8 

Penn Central..—. 57k 

Penn Pwr A I 26k 

Penny |JC).— .. 51', 

Pennzoil — 50k 

Peoples Engry....' 175# 

PepsiCo ! 57 

Perkin Elmer. 24** 

Petrie Stores ■ 40k 

Pfizer ■ 49 

Phelps Dodge. : 21k 

Phibro Salomon.! 41 
Philadel. Elect- 14k 

Philip Morris 857# ) 86*8 

Phillips Pet. l 38k i 38 k 


: Hk 
6 

3058 
1 elk 
' 20 J# 
■ 8*8 
57k 
I ?6k 
: 507a 
! 49*, 
- 177# 
' 56k 
' 247| 
i 39k 
! 485a 
■ 21k 
I 41k 
14k 


Pic'N'Save.u ! 86k 

Piedmont Aviatn' 32 k 

Pillsburv ! 53k 

Pioneer Corpn—j 265# 
Pioneer Hi-BirdJ 34 
Pitney-fiowes— 1 42 k 

Pittston i Ilk 

Planning Res’ohj 127# 

Piessey { 21 

Pogo Producing 17k 

Polaroid 1 29v# 

Policy MgL Sys. . I 24k 

Potlatch — j 365# 

Potomac El. pwrl 305# 
Prab Robots— — 6k 

Premier Ind 22a# 

Price Co. 5B*« 

Primark. 37** 

Prime Computer J7k 
Procter Gamble 637# 
Pub. Serv. E A 0/ «Ik 
Pub. S. Indiana... 76a 

Pu rotator 25** 

Quaker Oats 48*, 


Quanex — — 

RCA ....... 

Ralston Purina — 

Ramada Inns — 

Rank Org ADR. 

Raychem— . — 

Raytheon. ... 

Reading Bates— 
Redman Inds--..- 

Relohhold Chem. 

Republic Air. — - 
Republic Banc- 
Research CotL — 
Resort IntL 


Revco(DS) 1 845 k 


85s 

421# 

445# 

44s 

63 

47*4 

I s * 

41k 

.8*8 

33k 

aik 

46k 


Revere Copper— 

Revlon -I 

Rexnord. 

Reynolds (RJJ..J 
Reynolds Mtks. — 
Richardson V— 
Rite Aid 

Roadway Exps— 

Robbins (AH) - 

Rochester Gas— 

Rockwell Inti 

Rohm A Has# 

Rollins— 

Rouse ....... 

Rowan. ( 

Royal Dutch 

Rubbermaid.—. 
Ryan Homes—.. 
Ryder System ... 

Rymer 

SPS Tech — 

Sabine Corp... 
Safeco 

Safeway Stores. 

St- Paul Cos ... 
Sanders Assoe — 
Sante Fe SPao — 
Sara Lee J 

I Saul investment.) 

Sobering Plough! 


Ilk 

40k 

14k 

73k 
36 1« 
321 b 
293, 
29 1| 
17sa 
225# 
36&s 
613# 
10S# 
46 
S*4 

567# 
49 
28 
265# 
14 
297# 
167# 
42k 
317a 
69 k 
343* 
28k 
41 
18 
46 


' 26 k 
I 32k 
I 515# 
I 27 
I 34 k 
' 42 k 
, 11*, 

I 12k 
. 21 
, 17 *s 
l 30k 
. 24* 4 
35% 
305a 

6*4 

22 

69k 

375* 

177# 

54 

31 

7*4 

26 

465# 


8k 

48k 

431* 

6*« 

43# 

62k 

461# 

81# 

8 

41k 

4“ 

21k 

465# 

246# 

Ilk 

40k 

14k 

75k 

36 

32k 

301# 

291; 

18k 

223, 
365# 
62 5# 
lO** 
46 
S3, 


665# 

48k 

28k 

266# 

16 

895, 

161# 

42*8 

32k 

69k 

557# 

28*4 

395# 

18 

447# 


StocK 


May 

30 


Schlumberqer.— 
Scientific Atl an. 

SCM 

Scott Paper 

Sea Co - - 

Sea Containers-. 
Seagate Tech — 
Seagram — ■- -- 
Sealed Pewer.. 
Searle GO- . . . 
Sears Rcebuck 
Security Pac— 
Service Master .. 
Shared Med. Sys. 

Shell Oil 

Shell Trans 

Sherwin Writ— . 
Signal Aldrich— 

Signal 

Singer.. 

Skyline 

Slatteriy Group . 

Smith Inti 

Smith Klme_ 

Sonat— — 

Scroco Prods 

Sony. 

Southeast Bankg 
Sth. Cal. Edison.. 

Southern Co. 

Sth. N. Eng. Tel. 

Southlands- 

Sth l and Rytty..' 
S' West Airlines •' 

S*westn Bell 

Sparry Corp— 

Spring Inds 

Square D 

Squibb 

Stanley fA.Fj 

Std. Brands— .--i 


38*4 

11** 

47S* 

373, 

4*3 

37 
S* 

41 *, 
25i; 
55 fc 
38..- 
28;, 
37:* 
29k 
59 t* 
551; 

39 i; 
70 k 

40 7# 
36.; 
13-, 
25:; 

95, 

663, 

38k 

<65* 

16k 

29:, 

263# 

20k 

39 i B 

34 

14k 

24k 

791; 

525* 

335s 

38 k 

61i 2 

21 

21 


Kay 

29 

38k 

Ilk 

48 

37k 

4t, 

36.it 

6-t 

41 *» 
25k 
56** 
37k 
za-> 

37 k 
29k 
59 »j 
35k 
39‘ 3 
70*; 
40># 
36 
13*4 
25k 
9k 

67*5 
377# 
46k 
16 *« 
30*4 
26 
20': 
39k 
34 
14k 
24V 
79 k 
533* 
33V 
38k 
63 V 
20k 
31k 
46 
30k 
321, 
18*4 
2*a 
137 


Std Oil Ohio. 46J# 

Stanley Works.— 29 t# 
Sterling Drug — ' 393# 
Stevens U.P )— j iai# 
Storage Tech — 25a 

Subaru Amer — 137 

Sun Co — - 49s, I 49 r# 

Sund strand. 44 S* > 44k 

Super Value Str. 36 I 361# 

Syntax ; 68k ; 63i# 

Sysco 36*, | 36 

TIE Comma. G I 6 

TRW 713s I 72 

Taft. 75k ! 74** 

Tambrands..— •' 71 : 727* 
Tandem Comp—: 187 B > 197# 

Tan don 1 43# : 4k 

Tandy ! 33 j 32*2 

Tektronix 57*# | 57 *< 

Tele-Comms.— -i 30k ; 30k 

Teledyne 2563, 2683, 

Telerate J 18 k IS 5 * 

Temple Inland—! 34*a 34*2 

Tenneco. — i 413# 41k 

Tesoro Pet..— 10 ># lOk 

Texaco • 36k 36k 

Texas Comm. Bk' 33k 33a# 

Texas Eastern....' 33k 357# 

Texaslnrtnimnts' 873# • 87k 
Texas Oil A Gas. I 17 17k 

Texas Utlltles— .| 275, 277# 

Textron _| 62 51 k 

Thomas Betts ... | 37k 37k 

Tidewater 17*s 17*s 

Tiger Inti ...... 67# ■ 7 

Time Inc ......... 53*, ; 67 


Times Mirror — 1 
Timken .... — 


58 k 
49 k 
OH 
Is# 
48k 
2k 
123# 


Tipperar/ 

Tom Brown—..... 
Torchmark— 

Tosco. ; 

Total Pet 1 

Toys RUS ' 3SH 

Transamerica — • 29*, 
Tran s co Energy.; S8i# 

Transway • 31 

Trans World 375, 

Travelers— — i 47k 

Tribune - — 447# 

Tricentrol ... 6Ss 

Tri Continental.. 27*# 

Triton Energy 24k 

Tst Co. Georgia— 38 
Tyler ! 143, 


i 62k 
49k 
05# 
1*8 
497# 
2*8 
12k 
38 
305# 
52 
31k 
38 
473# 

44*8 

5*4 

263, 

243, 

371# 

145# 


UAL - ' 493i i 49 


Uccel Corp 137# 

Unilever N.V. 99k 

Union Camp ' 35k 

Union Carbide— | Z9k 
union Electric- 
Union Pacific—. 1 

Uniroyal — — ■ 

United Brands— 

Utd. Energy R«l, 

Unocal. 


185i 
49*4 
20*8 
16*8 
317# 
33 *# 
337| 


USAIR Group.. -J 
US Fidelity A Gr.| 36 
US Gypsum. 

US Homa ! 

US Shoe 

US Steel. 

US Surgical— 

US Tobacco— 

US TrusL 

US WesL 

Utd. Technology 
Utd. Telecoms— 


383# 

8*8 
38k 
SB*# 
207a 
37 
33 
77 k 
42*a 
23Ss 


Upjohn- .....104k 


VF 

Valera Energy— 
Varlan Assocs— 
Vernrtron. - 

Vulcan Matarialsj 

Wachovia 

WalnocoWI 
Walgreen — . — ~ 
Walker lH)R«s... 
Wal-Mart Stores. 
Wang Lab# B .... 

Waranco .... 

Warner Comma.. 
Warner Lamfat ... 
Washington -Post! 
Waste Mangrnt- 
WatklnaJohnson 
Weis Markets — 

Wells Fargo 

Wendy's Inti 

W. Point Pappi— | 
Western Airline. 

West Nth Am 

Western Union ... 
Westinghouse .... 
Westvaco 

Weyerhaeuser..^ 
Wheeling Pitta... 
Whirlpool. — 

White Cong 

Whittaker 

Willamette Ind... 
Williams Co. — J, 

Winn-Dixie Str 

Winnebago 


Wise Elec Power] 367# 


Wool worth : 

Worthington. — 

Wrtgley 

Xerox.. 

Yellow Frt Sys... 

Zapata — — 

Zayre.. 

Zenith. 

Zero 


37k 

12k 

31k 

10 

737# 
36 a# 

e* 

288s 

22k 

5X7# 

17 

247# 

£83, 

. 41k 

lias 

57 
87 
385, 
69s# 
18k 
373, 
6k 
6*4 
I0J# 
|4i# 
SB*, 
38 r# 

. 7i * 

45 

£77, 

U" 

13 


46k 

3478 

677# 

491# 

363, 

1268 

63k 

394# 

18k 


14 

99k 

361, 

393, 

183# 

49 

20k 

165# 

31k 

33 k 

337# 

36*« 

373# 

83# 

37k 

98k 

203* 

36*« 

33k 

76k 

403, 
£35# 
10 4 
371 a 
12 k 
31k 

97# 

73*4 
36 
81# 
28k 
226 # 
511# 
17 k 

94 

287# 

41 

120 

667| 

86k 

39 

585, 

18k 

37k 

87# 

6k 

105# 

341# 

39k 

29 

77# 

445g 

2B 

217# 

37k 

28*, 

851# 

13k 

36*, 

46 

247# 

67*# 

49k 

36*, 

121 # 

70k 

22k 

18t# 


NEW YORK 


Indices 


DOW JONES 


May 

30 


May 

24 


May 

28 


May 

24 


May 

23 


1985 


Since Gompltt 


i High i Low ( High 


Low 


•Industries 1305.7B 1302.S& 1301JM301.9n396.71 1309.70 ,1184.56 1309.70 41.22 

i .21(51 [ 14111 jit 1/5/86) (2/7/32) 

H'rne Ends 78.50 78.46 78.25 77.92 77.71 ' 78.58 [ 72.27 , — — 

■ <30(51 ! (20/3) : 

Transport.. 829.65 629.98: 628.10 627. US' 620.57.6dG. 30 1653.03 ’635.30 12.32 

1 : (1/3) ; |4fl) .< l/S/85) (0/7/32) 

162.39 162,19 162.291 161.90- 161.26164.76 146.54 ;164.76 J 10JS 

I I 117(B) , (4|I) 1(17/6/85) '(28/4/42) 

TradlngVol • I 

000-1 183,350 96,540 90,608; 85.970! 101,860 — 

•Day's High 1514.18 (1508.361 low 1293.91 (1292.79) 

! May 24 May 17 1 May 10 jyear ago (approx) 

Industrial d<v. yield , 


4.70 


4.77 


4.81 


8.07 


STANDARD AND POOR S 


May 

30 


May 

30 


May 

24 


] Since Comp*n 


) [ 1986 

May i May — 

23 • 22 | High | Low High Low 


lndust'ls ... 208.01 208.14 20B.74 208.04 20B.97i 2 10.02 128J4- 810.08' 3.62 

(2I<5) . ,4/1) : (21/5/86) (M/S/32) 

Comp s'te 187.75 187.85 1B8.29 187.60 188.56'189.72 '163.68. 819.72 4.40 

I (23.-61 (4/1) (tO/S/BS) |(176/3Z) 


May 22 . May 16 


Industrial dlv. yield I • 

| 3.74 3.64 

Industrial P.E ratio I 11.64 11.37 


May 8 | year ago (approx) 


Long Gov. Bond yield 


10.75 


10.98 


3.92 


4.2S 


11.14 


11.76 


11.33 


13.40 


N.Y.S.E. ALL COMMON 


Rises and Falls 

.May 30, May 29 May 28 


May 

30 


May , 

29 1 


May 

2B 


May 

24 


High Low 


108.7 S 10B.E5 105.73 103.E 7 ! 109.72. 94.60 

, , I I *20/5/ I (4/1) 


Issues Traded 11,988 

Rises ...... .! 768 

Falls J 715 

Unchanged j 505 

New Highs ....J — 

Now Lows 1 — 


p,ooo 

787 

722 

491 

141 

16 


2.005 

' 678 
827 
BOO 
108 
8 


TORONTO 


May 

30 


May 

29 


May 

28 


May 

27 


2003.2.2014.0 12828. 7 

2738.112738.0 |2735.l 

MONTREAL Portfolio |is£in’ tSB.7ajlE4.lfi 1 


Metals A Minerals; 1984.5 
Compos*tei272B.B 


154.10 


High 


LOW 


2190.07 (15/2) 

2759.7 (21/3) 


136.05 (21/8) 


1896.0 <4/l) 
23483 (Bll) 


117.00 (4/1) 


NEW YORK ACTIVE STOCKS 


Thursday 

Stars Roe . 

ATT 

TWA 


Stocks 
traded 
3.253.800 
. 2.605.200 
. 2.443 300 

. s.vu.:..y! 

1.033.40) 


Change 
Closing on 
puce day 
38k .+1k' 

22k - *, 

18*, - k 

79L +V. 

123 -I s * 


Chang* 

Stocks Closing on 
traded price day 

M-M-M 1.276.200 75 -1*s 

Hal i burton 1.135.000 31k !+1k 

Reyn Ind 1.017.400 73k -2 

Exxon 1.015,900 53k + k 

Cull-net 1 , 006.100 24% -1*s 



May 

31 

May 

30 

May 

29 

May 

28 


3 


! *73.4 

1 357.7 

874.9 

639.5 

878.4 

642J 

B85.1 

698.5 

884A (20/6) 
685.8 (20/6) 

716.3 a/1) 
3824 a/1/) 

AUSTRIA 

Credit Aktien (7/1,62) 

l 

88 AS 

88.32 

97^9 

97.27 

95.46 (51/S) 

69.21 <24/1 

n 

2554.78 

2349A1 

2345.45 

2S3B.BB 

2364.78 (57 /S) 

20BSJ (18.1) 

DENMARK 

Copenhagen SE (3/1/85) 

— 

19L87 

191.43 

1B2JU 

198.04(24/6) 

168.44 (8/1) 



232.0 

139.1 

23BJ! 

128.6 

228.8 

127.7 

253.1 (31/9) 
150.4 (51/S) 

1884 (3/1) 
100.1 (i/1) 

GERMANY 

FAZ Aktien (31/12/58) 
Commerzbank (1/12/EB) 

4B9J1 

1545.7 

460.95 
1321 A 

448.18 

1310.1 

460.83 

1S04J2 

459^9(31/6) 
1345.7 (51/6) 

582.38 (3/1) 
11114 (3/1) 

HONG KONG 

Hang Seng Bank(31/7/64) 

1015.87 

1821.96 

1597.71 

1678 .84 

1947J8(t7/S) 

1 

s 

i 

ITALY 

Banca Comm ttal. (18771 

507.87 

811.16 

811.54 

509.32 

520.81(25/9) 

— 

228.68 (2/1) 

JAPAN— 

Nikkei -Dow (IB/6/49) 
Tokyo SE New (4/l/flB) 

12768,4 

897JI3 

12790.3 
1000 J)7 

12787.2 

SS7J1 

12994.9 

S92J5 

IZ79D.5 (30/6) 
1000,39(22/3) 

116484 (8/1) 
918.85 (4/1) 

NETHERLANDS 
ANP-CBS General H87D) 
^NP-CBS Indust (1870) 

aii-4 

17U 

218.6 

172.1 

210.8 

171.3 

210.7 

171.0 

2184 (9/6) 
1754 (7/6) 

1854 (S/ll 
1474 (5/1) 

NORWAY _ 

Oslo SE (4/1/83) 

543.82 

338.95 

5SL28 

848.28 

346.9 (8/2) 

hum 

SINGAPORE 

Straits Times 0888) 

8IL41 

917.1S 

816.82 

B15J0 

862.96(7/9) 

78440 08/1) 

SOUTH AFRICA 

JSE Gold (26/9/78) 

JSE (ndurt C28/3/78) 

H 

fu) 

WJ 

1020.5 
8S7.B ; 

1059.9 

B70J 

11404(16/4) 

973,9(24/6) 

858.10 im 
787.1 0/3) 

SPAIN 

Madrid SE (78/12/84) 

TD9A8 

109.75 

109.25 

189.51 

117.41(4/2) 

10141 (2/D 

SWEDEN 

Jacobson * P (1i/U) 


1579.28 


I5B4.S1 




4B.B 

452.7 

4S1J ! 

i 

1 

442.5 j 

456.8(24/6) 

588.7 (5/1) 

WORLD 

Capital IntL ri/1/78) 


211.3 


210.2 ] 

212,0(20/6) 

1M4 (4/1) 


** Saturday May 25: Japan Nikksl-Dow 12. S3. 76. ' TSE 

Base value of an Indices am TOO except JSE Gold— 255.7. JSE mtfortrtal— 
2S4-3, and Australia. AO Ordinary and Rfleato— 60a NYSE All Common— 50s 
Standard arid Poors — 10; aid Tomato Composite and M e tals T jOOO. Toronto 
indices based 1976 and Nlentisal Portfolio 4/1/83. t Excluding bonds. 2 400 
Industrials plus 40 utilities. 40 Financials and 20 Transports, q Closed, 
u Unavailable. 


J. 


WALL STREET 

Dow breaks 

record 

territory 

THE STOCK KAKKE7 <~r.izz*i 
eff a birrarr r. : 
ocnr.^TTiic rev. rts zrd. 
reenveri r.q ?r-rr. eariy ■»:««. 
Wall Slreet pushed siio record 
lemtory yesterday. 

After oper . ir.^ l.fiS off at 
1304.10. the Dow Jones ind’JS- 
iriai Average moved to ar. 
alMime rccorti of 1313 IT hy 
1 prr.. a rise of T."9 on rhe da;-'. 
11.20 nn the holid 2 y-shbr*en^d 
week and 3.47 atone sty previous 
record nr 1309.70 of May 21 la*:. 
The NYSE AH Cnisissn index, 
at SI 09.40. pained 67 cents on 
tiie day 2 nd 53 cents on the 
week. Advances led declines by 
a thrce-to-tiwi rafio in a volume 
Of 96. 46m shares. 

Transpo nation !«uev al<o 
advanced, pushing the a v trace 
up S.12 In 637.77 — 2.47 above its 
March 1 record- 
Among fhc necafive reports 
ignored by investors, the Ml 
money supply increased S4.5bn 
in the latest week according to 
figures released late Thursday. 
New reports showed the mer- 
chandise trade deficit increasing 
in April and durable goods 
orders and factory orders 
declining. 

" One has to feel pretty good, 
especially in view of the un- 
expected jump in money supply, 
that the market is handling itself 
pretty well.” said Chester Pado 
of A.C. Securities, Los Angeles. 

Pado expects lower interest 
rates to drive stocks higher after 
a brief period of consolidation. 

Buying interest centred on a 
wide variety of stocks subject 
to takeover and restructuring 
rumours. 

Long Island Lighting led the 
actives, jumping $1} to S82, on 
news of an agreement with local 
officials to resolve a dispute over 


Closing prices for North 
America were not available 
for this edition. 


Shnreham ruricar plant. 

Golf and Weiiern was second, 
up Si; to 533*. 

Diark and lleeker fell to 
after *aj in# third-quarter 
-••Ml’’, would be subsian'.iJHy 
litter iv.un previous olimalcs 

r>u:f»trram Aerospace ad- 
vssccJ s*.’. tn ST 7* — it is holding 
with Chrysler about a 
for *19 a share in cash, 
shod to *36 J. 

V \L moved up S2; lo SSli — 
ar. ar Kirst Rasion Com- 

nir..- upended his recommenda- 
::s-r :n a " stronc buy." 

Pricoi were hichcr in active 
fradinc cf American Stock 
Ev.-r.ance issues. Wan* Labora- 
tories r.la.-.i B was up §1 lo S17i 
in active inuiinu. 

Nabisco further advanced -l 
lo fv* or merjer pravccis. 

IBM su.Tened Si lo S12SI— 
:: expects second-quarter cam- 
inas (n be slightly lower. 

THE AMERICAN SE Market 
Value index gamed 0i?5 to 
2 31 75. in a volume of 5.36m 

silJTfS. 

CANADA 

A firm trend prevailed at 
raidse=sion. when ihe Toronto 
Composite index was up 0.6 at 
2.729.2. 

The Metals and Minerals index 
pul on 13 in 1.9S5.S and Oil 
and Gas 2S lo 3.428.4. while 
Golds rose 20^ to 3.716.5. 

Among actives, loco eased Si 
to $192 — its Ontario workers 
ratified a three-year contract 
Unking wage increases to nickel 
prices. 

Abitibl-Prlce hardened 8) to 
8I5< after losing 5} Thursday 
when it deferred a stock issue 
amid speculation it may be 
Involved in Olympia and York's 
bid for Golf Canada. 

Dylcx gained another to 
$44 i on its stock split, higher 
earnings and an increased divi- 
dend. 

Ilusky Oil finned SJ to 
on a raised dividend and moving 
to quarterly payments. 

TOKYO 

Profit-takers prevented the 
index from bouncing up to a 
new record level. 

The Nikkei Stock Average had 
achieved historical closing highs 
during the past three sessions, 
but slipped 3151 to 12.758.46 
yesterday. 

Recent winners In the Rail- 


way, Real Estate and Trading The 
House sector* were pulled down down at ___ 
by profit-taking, while Efactri- about ll polnta st 
cals, which haven't had a favour- close. Turnover 
able day for same time. 



same ante, con 
tinned in he void off. 

Ia Iieavy trading. losers out- 
paced gainers 433-to-373, First- 
seriinn turnover 680m (700m) 

Shares. 

The Nikkei Average tried to 
race upward In the morning, but 
that stirred up fear in the 
market that stock prices were 
moving mo high, a broker raid. 

The index quickly moved down 
as buyers were overwhelmed by 
sellers. 

Another broker said that 
dealers were clearing our their 
positions that they built up 
during the week. With hectic 
trarfinc far the past three days, 
portfolios needed to be 
organised. 

Turnover on Wednesday had 
surged to about U8im shares, 
falling just a little short of Its 
historical high of iJMbn shares 
on April S 1981. 

Among Electricals, which took 
a major beating. Tokyo Electron 
and Kyocera were sold on jitters 
that growth for semiconductors 
will level off. a broker said. 

Tokyo Electron specialises in 
machinery for semiconductor 
production and Kyocera is a lead- 
ing maker of ceramic packaging 
for semiconductors. Both stocks 
ended on the list of top ten 
losers. 

Pioneer, also on the list, 
tumbled Y100 to 1,690. Rumours 

have spread that the audio _ . __ ___ 

maker is having management the first time on Monday UsT 


compared with 
SINGAPORE 

Share prions feA «: • ' 

board. ButaeiiiBKppSSSj^i? 
light, as XnaKSaremSuIS 
\Tduai inrastore shunned i£ 1 
market ahead of the * 

holiday weekend. ; 

The Straits Times todex A** \ 
«5 points to 813.41 and tha“^ 
Siares index 0.96 to 287in. ; , 
I>eelines outpaced advances W 
^23. Volume 7.te 
shares. 

The borinning of the ''mm' 
Settlement month boosted ton*; 
over, but dealers said much ot 
the increased volume appeozwt 
in highly speculative stocks. One 
exception was Lee Kin tath, u ' 
2 cents at S5L53. whyh 
accounted for more than 8 pec.' 
cent, of total volume. 

AUSTRALIA 

Prices recovered from thUr 
lowest levels earlier in the day 
to close mixed in moderate 
trading. . ■ 

' STaders said the afternoon 
recovery was linked to end-ef- 
th e-month institutional buying 
and some bargain-hunting by 
International investors' as thf 
Australian dollar declined. 

The AH Ordinaries index afaeif 
13 to 873.4, the All Resource*. 
2L9 to 585.4 but All Industrial* , 
added 1.1 at 1343JL J 

The Gold index, which broke 
through the 1,000' barrier for 


problems. 

Bearing, Machine-Tool, Bank- 
ing, Shipbuilding, Ocean-Trans- 
port and Land-Transport shares 
also had rough sailing, while 
Construction, Electric-Power 
and Chemical stocks zipped 
smoothly ahead. 

HONG KONG 

Share prices closed off their 
lows as a spate of buying 
emerged in late trading after 
strong selling pressure which 
continued well . into the after- 
noon. 

Brokers said they are finding 
it difficult to discern a trend in 
the market although some said 
there appears to be room for 
upward movement 


week, dropped 15.6 yesterday to! 
898J. r 

Volume 70m (60.1m) shares,- . 
valued at A$S0J2m (ASTSfim). 
Declines outnumbered gains •• 
212 to- 175. ; 

Brokers said the bearish trend 
In the past week was more than . 
a technical corection and mar- 
kets may test 850 before con- : 
solids ting. 

Broken Hill Proprietary, off 2 • 
cents at AS&24, and Shell A us- . 
tnlia continued to gain ground 
In their joint takeover bid for 
Woodalde Petroleum, unchanged ;■ 
at AS1-60, the bid price which , 
ends June 4. The two companies : 
now hold more than 65 per cent 
of Woodside’s shares. 


CANADA 


Stock 


May 

50 


Agnlco Eagle — ■ 
Alberta Energy- 1 
Alcan Aluminium' 
Algoma Steel — ; 

Argen Inc 1 

Bank Montreal... 

Bonk NovaScotia 

BCE — : ; 

Bombardier A. — . 

Bow Valley i 

BP Canada Re#... 

Brascon A 

Brinco 

B.C. Forest — — ■ 

CILInc ! ZB** 

Cad II lacFalrvi ew, 16 


SI 

54* 

22 

25 

28*4 

15 


16T# 

34** 

297 8 

1.80 

9*6 



Stock 

May 

30 

May 

29 

' May 
i 29 

Cambell Red Lk_ 

271- 

277# 

— — ■ 

Can. Cement PL. 

10*8 

101# 

151, 

Can. NW Energy. 

azH 

223* 

: 19 

Can. Packers. — 

29 Ig 

291# 

> 16*o 

Can. Trustee 

37 

37 

» 203, 

Can. Imp. Bank- 

345b 

34*8 

i 35<s 

Can. Pacific 

20*i 

205# 

. 22 L* 

Can Pac. Enta.^. 

297# 

297# 

; 25 

Can. Tire C — ... 

9*8 

97# 

1 28*« 

Can for. — — 

10*8 

10 

, 1S1 S 

Carling O'Kfe. 

163b 

16*3 

< 43 1« 

[+ rn * 

113, 

125# 

i 15*; 

Comineo — 

13*8 

133, 

171* 


a 

8 

: 343* 

Cons. BathvL A— 1 

16*8. 

18*3 

: 30*, 

Capper Lake 

0.82 

035 

; i.8o 

Core mark Int 


5*4 

, 9 << 

Costain — 

10(3 

103, 

; 29*« 

1 •! Tif; '• lB, 1": 

13S# 

136# 

: 15t b 

ESfiSaBBSS 




Stock 


May 

30 


"ar 


Dome Mini 

Dome Petroleum 
Domtar — 
Falcon bridge — 
Fed. Inds A^-.l 
Grendls A~_.~ i 

Genstar 

Giant Y'knlfe 

GL West Life 

Gulf Canada 

Hawker SM.Can. 
Hudson's Bay. 

Husky Oil 1 

Imasco 

Imperial Oil A 

Inca.,., 

Indal 


Interprov. Pipe... 
Labatt (John/-..., 

Lac Minerals. — | 281# 


107# 

3.18 

37U 

191# 

84*« 

89*4 

301# 

135# 

3.66 

I8*t 

195# 

18 &# 

11 

267s 

825* 

19*4 

155# 

401# 

37 


Ills 

3JJ0 

571# 

203* 

24 

891* 

30*g 

13*« 

5.66 

185# 

19 SB 

181# 

iota 

273* 

533* 

19 

15k 

40 ig 

27 

287# 


Stock 


May 

30 


Lob law 

Macml! BioedeLj 
Marks A Spencer. 
Massey Ferguson 
McIntyre MnesJ 
Mitel Corpn — 

Mo Ison A — - 
Moore Corp— 
NaL Sea Prods A! 
Noranda Inc.. 

Noroen Energy—! 

Nth.Teleoom« 
Nova Alberta-. 

NumaoO/l AGaa. 

Oakwood PeL — | 

Pan Can Pet.. 
Placer Dev. — 

Power- Corp-- 

Quebec Sturgeon 


185# 

225s 

9 

2.85 

39 

ST# 

173, 

865# 

7*4 

145# 

155s 

5 S3 

187# 

85# 

38 

*Ste 

175s 

4.20 


May 

89 


18 
88 . 
9 

2M 

413* 

95# 

173, 

865# 

73, 

145# 

161 # 

811# 

S3, 

23 

83, 

ass# 

S 6 I 4 

17i# 

4.10 


Stock 


May 

SO 


Ranger Oil 4.80 
Reed. Sfhouse Al 801# 
Rio Alfiom 24*# 
Royal Bank Can. J 30** 
Royal Trust A..- J 801# 

Sceptre Res 

Seagram — { 87*# 


Sears Can. I no — 

Shell Cam. A . — Ji 

StotooA 

TeokB. 


Texaco Canada.. 
TbomsonNawaAl 

Toronto Dom. Bk. 

Trantsala A..— J 

Trans. Can. Pipe. 
WMkar Hiram— 

W. coast Trans— 1 

Weston (Geoj.-I 


Bis 

28 So 

295, 

13*4 

545a 

81*s 

815* 

863* 

886# 

31 

171s 

86*# 


AUSTRIA 

May 52 


< Price 
5ch% 


+ or 


Creditanstalt • 331 -rl 

Goesser— . — 525 —5 
Interuntall — .1,420 . +50 
Laendertiank— .' 317 , —4 

Perimcoser 1 585 —7 

Steyr-Dalmler— .. 188 • 

Veitscher Mag 60 1 ; -4 


BELGIUM/LUXEMBOURG 


May 31 


: Price 
I Fra. 


. + or 


B.S.L.— 1,950 ... 

Banq. InL A. Lux 6.020 — 

BekaertB * 6.000. — 

ClmentCBR. J 2,600 +80 

Cocfceril. 1 235 +2 

Delhalze. : 8,700 +10 

EBES ! 3,100{ +95 

Electrobel 1 8,870. +60 

Fabrique Nat \ 1.985 —15 

GB Inna BM 3,580' +70 

GBLlBnscL. 2.010 -6 

Gevaert 8,960. 

Hoboken ...... 1 5,680. +20 

Intercom j 2,270| +8 

Kredietbank. 8,950, +800 

PanHIdgs. 1 1.000' 

Petroiina. I 6,170| -80 

Royale Beige. — (12,000 +275 

Soo. Gen. Banq.,., 3,330 

Soc. Gen. Beige..! 1,975 —5 

Sofina ! 7,150 -30 

Solvay 1 4,420 —30 

Stanwick Inti — i 1,500 

Tractlonel 4,300 +26 

UCB 6,600 + 60 

Wagon Uta. — _...] 3,600 +140 


DENMARK 

May 51 


Price 

Knr* 


Andelsbanken — ] 
Baltic Skand . — 


CopHandelsbank 279 
D. Sukkerfab — 493 
Danske Bank. — i 304 
□a Danske LufL-1,636 

East Asiatic ; 233 

926 


2B7 

565 


+ OT 


+ 1 


-20 
+ 8 


+ 1 


— B 
+5 


Fo recede Brygg.l 
Forenede Damp.! 137 

QNT Hldg ; 407 

I.S.S.B 480 

Jyske Band , 635 

Novo Ind .1,855 I —20 

Privatbanken ».( 272 ' 
Prevtnsbanken _ | 340 

Smldth (F) J 

Sophus Serond— i 1.075 
Superfos. . 


272 

+2 

340 


848 

- ■ TTTT- 

1.075 

+ 5 

441 

— 



FRANCE 

May 31 

Emprunt 4*21972' 1,615 
Eznprunt72 1672 8,314 

Accor 

Air Liquid 
Bic 

Bon grain 
Bouygues 

BSN GervaJa 

C IT- Alcatel j 1,350 

Carrefour 2.310 ( 

Club Mcditerin- 

e Ban cal re 

Cofimeg 
Damart 
Darty- 

DumexSA.. 

Eaux (Cie Gen) _. 
Elf-Aqultane . 

Essiior — .-.‘2,645 

Gen. Occidental e 1 741 
I metal ,’131.5 

Lafarge Cappee.l 583 

L'OreaJ ^....!2,670 

Leg rand 2,349 

Maisons Phentx_i 261 
Matra SJL 1,880 



—0.5 

+ 12 
—30 
+40 
—4 
♦ 60 
+ 20 
+ 50 
-2 
—2.7 
—1.2 
+ 9 
+ 3 
+ 1 


Mlehelin B. 1,070 

Midi (Clel— 2,700 

Moet-Hennossy ..2,038 

Moulinex 96.fi 

Nord EsL S?.6j 

Penod Rlcard ! 759 

Perrier ' 648 

Petroles Fra- ! 375 

Peugeot SJt 1 369 I +17 

Prints mpLAus ..J 284.5, +12.8 

Raaiotech 23S.5- +5.6 

Redote _..jl,435 , — 14 

Rousu+Uclaf— ..| 1,690 4-5 

Seflmeg 359 +1 

SkisRessgnoi !l.B50xe —10 

Telemeeh EleeL.|2,B70 +70 

Thomson CSF i 56l —6 

Valeo 1 226 —1.9 


GERMANY 

May 31 


Price [ + or 
Dm. i — 


AE&Telef ; 123.7* -0.3 

Allianz Vera 12S7xri —1 


BASF-.— 

Bayer 


218.8 

229 

360 


+ 0.9 
+0.3 
+ 13^ 
+ 13 
+ 13 


Bayrr-Hypo- 

Bayer-Versln ;3 «5 xdl 

BHF Bank ; 328 i 

BMW 38S | 

Brown Boverl I 218.6: +4.5 

Commerzbank —I 199 , +4 J3 
Cont'l. Gumml .1 140.2i +0J 
Daimler-Benz. — 1 825 .+24 

Degussa 1 344^[ -1.3 


D'sche Babcock.! 168.B| 
Deutsche Bank- 556 xd 
Dresdner Bank— ZJI.Bxd 


OHH — 
HocMfef- 


HoechsL 1 

Hoesch Wcrke — < 
Holzmann (P) — 1 
Horten 1 

Mussel 

Karetadt 

Kauihof. -4 

KHD . 


Kloeckner — : i 

Unde 


Lufthansa 

MAN 

M&nnosmann 
Mercedes Hid— 
Meta/Fgesel 
Muneon Ruook-J 

Nixdorf .... 

Porsche — 

Pro u ssag— . . — ~ 

Rhein Wert Elect, 166.6| 

Rosenthal— 296 

Sobering 470.5| 

Siemens 564.6 

Thyssen 106^ 

Varta 224 

Veba — 193J}; 

V.E.W. 134 

Ve rein -Wert 330 

Volkswagen 244 


154.81 

B30 

235.71 

109.4) 

487 

177 

286.5! 

234.5 

234.5! 

259 

70J| 

450 

194.51 

162 

172.1 

736 

254.61 

1,410) 

592 

1332 

276 


+5.6 
+23 
+4 
+0.2 
—3D 
+1 
+0.4 
+23 
— 1 
—1.6 
—8.6 
—8.5 
+ 1 
+ 0.6 
— 1 
+2.5 
—3.5 
+4.2 
+ 25 
—1.4 
+86 
+ 5 
+3 
+2.5 
— 1.4 
+ 1 
+ 2.5 
+7 
+2 
-6.0 
+ 1 
— 1 
+2 
+ 1.6 


ITALY 


May 31 


Banco Corn'le — 

Baatogi-IRBS — 

BJ-invest 

Centrals 

Credito Vareaino 

FlaL 


FlnsJder. 

Generali Ass/cur. 

ftaieementi 

La Rl nascent! 

Montedison— 

Olivetti 

Pirelli Co 

Perelll Spa— 


Snia BPD— 

Toro AsbIc. — — 

do Pref— 


Price 

Ura 


19,900 

218 

3,6701 

3.88rt 

4,120 

3.17a 

70J 

46,95ffl 

98.10CB 

798.5 

1,69(7 

6,550 

4,179: 

2,665 

3,26i 

16,46m 


+ or 


-10 

—70 

—120 

—36 

—750 

—900 

+8.5 

-14 

—30 

—71 

-34 

-64 

-26 


10,910* —140 


NETHERLANDS 


May 31 


ACF Holding 

AEGON 

Ahold 

AKZOm 

ABN- 

AMEV — 

AMRO 

Bredero Cert — - 

Bos Kalis Westm. 

Buehrmonn -TeLl 

Cal I and Hldgs....j 
Dordtsche Pet'm 
Elsavter-NDU — 

Fokker 

Gist Broades 

Heincken 


Price 

FIs 


209 

190 

224.5! 

107.l! 


+ or 


Hoogo vens 1 

lnt Mueller 

KLM 

Naarden — . 

Nat Ned Celt 

Ned M'd Bank 1 

Nedlloyd ! 

Oce Grinten | 

Om moron (Van)., 

Pakhoed | 

Philips 

Robe co - 

Rodamoo J 

Roiince. * 

Rorento 

Royal Duteh. 

Unilever , 

VMF stork. 

VNU „.i 

Wert Utr Bank — | 


+ 1 
+ 2.5 
+2.2 
-0.2 
+ 1.5 
245.3; +4.1 
80. +0^ 

176.5 +1.6 

18.S 

92 +0.5 

36.3 —0.8 

179.5 +1.3 
118 | —1.6 
125 | —1 

184.5 +1.0 
148.61 +1.4 

60.4 -2J3 
47. B, +0^ 


— 0.4 
— 0.2 

+oIiT 

— 11.6 

+i 


68.9 
49.2 
56.41 
186.5 
163 
326 
29 

62 | —1.1 
56.3! —0.6 
74.s: +0.3 
IJB.af +OJ2 
68.7' -0.1 
45.BI +0.3 


197.31 

345 

204.5! 

208.5! 

108 


+ 0.3 
— 1 
+ 3.5 
—2 
+0.6 


NOTES— Prices on this page era as quoted on the 
Individual exchanges end era tart traded prices, t Dealings 
suspended, xd Ex dividend, xc Ex scrip ir.n» xr Ex rights. 
*B Ex aU. 


NORWAY 

May. 3l 


Bergens Bank. 
Borregaard... 


Christiania Bank! 188 


DenNorake Cred 

E/kem ... 

Kvaerner 

Norsk Data — 

Norsk Hydro- 
Storebrand — , 


Price 

Kronen 


139 

422.8 


145£ 

146 

165 

355xe! 

110 

289 


+ or 


—1.5 
-7.6 
+ 1.5 
+ 2.5 

+ 1.5 
+3 


SPAIN 


May 81 


Bco Bilbao 

Bco Cent ral, 

Bco Exterior ; 

Bco Hlspano— - 

Bco Popular 

Bco Santander— | 
Dragados- 

Hldrola 

iberduero ■— — 

Petroleos 

Telefonica 


Price 

Ptai 


345 

319 

218 

IBB 

362 

383 

150 

83 

93.2 

145.2, 

121 


+ or 


— 1 
+ 5 
+3 
—2 

+5 A 
— 1 
—1.3 
— 2.8 
— 1 


SWEDEN 

May 31 


Kronor 


AGA. 


Astra (Free) 

Atlas Copco 
Cardo (Free)—.—! 
Celluiosa 


Electrolux 

Ericsson — 

Esaetta — 

Mo och Dotnajo J ISftxcJ 

Pharmacia 


191 

8aab Scania Free} 420 

365 

288 

45.6 

810 

140 
246 

202 

236 


Sandvik 
Skandla 

Skan EnskTda^-l 

8KF 

St Koppartrergs.1 
Sven Handlesbn 

Swetvosh Match. 

Volvo B (Free).... 


388 

181 

330 

435 

-109 

237 

119 

275 

310 

375 


+ or 


+23 

—2 


+3 


— 1 
+3 


—2 


+ 1.5 


—a 
— l 


SWITZERLAND 


May 31 


Alusuisse — 

Bank Leu-. 
Brown Boveri ... 
Ciba Geigy ... — J 
do. (PartCertsLl 
Credit Suisse— , 
Eiektrowatt — .— | 
Rsher(Geo.) — 
HofT-Roche PtCtsj 

Hofr-Roche l/io. 

Jacobs SuchardJ 
Jehnoll 

Landis A Gy t 

Nestle.—. — 
Oer-BaehTie . 

nrtm. 


Sandoz (Br%.~ 
Sandoz (PtCtsI _ 

Schindler (PtCtsH 

31 ka — ... 

Surueillanee — 
Swissair 

Swiss Bank 

Swiss Re/nsee— 
Swiss Volksbk— 

Union Bank- 

Winterthur. 

Zurich Ins. 


Prioe 

Fra. 


+ or 


800! 

3,8001 

ig& 

2,515 

8,600 

2,780 

810 

89,750 

8,960 

CJHDxr 

2.150 

1,785 

6,330 

1,460 

339 

8,300 

1,409 

825 

•1,225 

4.599 
1,168 

406 

12,000 

1.600 
3,870 
4,360 

24 > 900 


+50 
+ 15 
+20 
+ 10 
—6 
+6 

—375 

—75 

+6 

+55 

+20 

—s’" 
—2 
—200 
—25 
—10 
+5 
+35 
+ 13 
— 1 
—100 


+ 10 
— 80 


AUSTRALIA 

May 32 


AMZ Group 

Alliance Oil Dev . 

Am pol PeL. 

Ashton — — — 
AusL Cons. 1nd_ 
A u at. Guarantee .1 
Ausl NaL lnds—| 

APIS, 

Bell Group 

Beil Rea — - 

Bond Corp HkJgs! 

Bora) 

Bo u gal nville....— 
Brambles Inds 

Bridge Oil 

B.H. Prop-— 

CRA— 

CSR | 

CostlemaineTys., 

Coles iCJj — 

Comal co “A"... 
Consolidated Pad 

Costal n Aust 

Dunlop Otympio. 

Elders I XT- J 

Energ Re*. 


Price 
Aunt 9.1 


4.60 
1.10 
1.84 
1.01 
2.42 
2.46 
2.82 

2.74 
7.3 
7.50 
1.20 

3.28 
2.16 

3.75 
2.35 
6.24 
6.30 
2.78 

6.28 
3.70 
2.12 
0.40 
1.7 
&22 
2J3 

1.61 


+ or 


+oj» 


— o.oa 

— (LM 
— 0.04 
— 0.06 


—0.02 

+0JB 

-0.02 

^d!os 
+0.1« 
— 0.02 


+0.07 

-026 


AUSTRALIA (continoed) 


May 31 


I Price 
{AuaLf 


Gen. Pro. Trust-, 9.31 


Hardie (James) — 
Hartogen Energy 1 
Herald W*yTimei 

ICI Aust 

J Imberlana F.P— 

Ida Ora Gold 

Lend Lease 

MIM... ... 

MayneNickI 


Myar Emporium J 1.94 


NaL AiiaL Bank— | 

News— — .. — 

Nlcholos Kiwi 
North Bkn HHI— 

Oakbrldge 

PanconM — 

Pioneer Gone...- 
Poseidon-.- 

Queensland Cool 

Reok/tt A Coin— 

Repoa, 


Santos 

Smith (Howard) J 

Thos. Natwide—I 

Tooth 

Vamgaa 


Western Mining- 

Westpac Bank -. 
Woodslda Petrol 
Wool worth*-. 
Wormakf Inti-.-., 


3^0 

3.39 

4.60 

2.00 

0.33 

0.14 

6.68 

8^4 

3.12 


4.44 
7.7x^ 
1J3 

2.45 

1.01 

1.75 

1.70 

4.08 

1.53 

2.51 

UO 

5.7 

4.78 

1.91 

6.84 

4.10 

3^8 

4.28 

1.80 

2.B8 

3.6 


+ or 


-am 

+0.4 
— O.OB 


+aoi 
-a t 2 
— 0.02 
+ 0.02 
+0.05 
+ 0.04 
+0.1 

+0JH 

+aia 

-0.05 
+ 0.01 
— O.M 
-ojt 
+0.01 

^ai' 

+oan 

+0A1 

+0.02 

+oo» 

^o’is 


HONG KONG 


May 51 

Price 

+ or 

H.K.9 


Bank East Asla^. 

26.8 



16.7 


China ught— 

16 

Ms, a.... 


0.91 

+0.86 


63 

-04 

HK ElectrO- 

8.3 

-0.16 

HK Kowloon Wh. 

6^ 


HKLand. 

S.BG 

+0.06 

HK Shanghai BK. 
HK TWephone.... 

8.1 

94 

—0.06 
■1 — .5 


24.8 

+04 

nJ“7i"rS 

11.3 

—0.1 


7.16 

+0.06 


2.17 

+ 042 


3.12 

+0.07 


1.32 



22.7 

—0.6 

TV— B 

7 


■n 


Wtieel'K Mtime.. 

HsE' 

mmm 

World InL Hkjns. 

2.15 

........ 

JAPAN 


May 31 



Casio Comp— — 
Chuga) P harm— i 

Citizen 

Daiel 


Dai Nippon Ptg J 

Dalwa House [ 

Ebara— 
Elsai— 

Fanuo 


Fuji Bank 

Fuji Film — — 
Fujisawa — — — 

Fujitsu — 

Orecn Cross.— 
Hasegawa. 

Hoiwa Real EsL- 

Hitachi-. — 
Hitachi Credit—) 

Honda 

House Food- 
Hoya. 


Itoh (Cl 

ito. Yokado— 
Iwatsu. 


JACCS 

JAL. 


Jusco . 


Kajima 

Kao soap- 

Kashiyama — | 

Kirin — . — 

Kokuyo 

Komatsu — _ 


Price |+ , 
Yen 1 


1,150 

2.570 
932 

1.100 

879 

535 

1,190 

1,660 

V 

714 

1,050 

665 

436 

L430 

821Sxr| 

1.570 
1.790 

980 

1,080 


—10 

—40 

—aa 

+30 
—8 
+ 1 
—10 
—10 
—10 
—4 
+« 
—10 
+20 
—2 
+40 
—360 
—20 
+20 
—13 
—40 


2,660 I -40 
450 ! +17 


973 

735 

11,090 

1,320 

733 

1,980 

420 

12,620 

851 

260 

16,800 


820 
315 
862 
685 
745 
978 
450 

Konishlroku 710 

Kubota 329 

Kumaaal 617 

Kyoto 4,530 

Maoda Const— 60S 
Muakino Mining. 1,080 

MyokJta.— .1,000 

Marubeni — 34B 
Marudai . 634 

Marul- 1.190 

MEI - —1,410 

Mta EJec Works, 820 
M'bishl Bank — 1,690 

M*btshl 63B 

M.bishi E ect : 381 

Mir shl Estate 778 


+33 
—17 
—20 
— lO 
—6 
—30 
—8 
—60 
—14 
+ 3 
—130 
+3 
—3 
+ 2 
—a 
+8 . 
+ 8 
—5 
+17 
—8 
+ 6 
—120 
—10 
—50 
—10 
6 

+ 1Q 
+ 10 


—9 
—2 
+ 24 


JAPAN (continued) 
iPrica 
May 31 Yen 


Nippon Expr 
Nippon Gakkl— 
Nippon Kok&n — 
Nippon OIL——; 
Nippon Seiko, 
Nippon SMmpan 
Nippon Steal — , 
Nippon Sulsan^. 
NTV — 

Nippon Yu sen.— 
Nissan Motor...— 
Nisshln Flour— 
NissMn Steel— 

Nomura. 

Olympus^ 

Orient Leasing^. 

Pioneer^ 

Renown 

Ricoh— .; 

Sankyo 
Sanyo Elect— — | 

Sapporo— 

Sekisul Prefab 
Seven-Eleven — , 
Sharp 


MHl I 289 

Mitsui —w—— 362 

Mitsui Estate ! 

Mitxukoahl — | 604 
NGK Insulators— 850 
N/rmit Cement— 293 
Nippon Denso— -1,300 
Nippon Qect 1,020 

1,450 
137 
861 
565 
610 
150 
352 
10.9001 
2BQ 

610 

618 

166 

1,140 

1,190 
2,900 
1,690 
690 

926 

1,360 

428 

485 
693 
8,850 
918 
744 
843 

1,120 


ShimadUL.-— 

Shionogl — 

Shiseido. 

Sony. — -[4,230 

Stanley.. B7S 

1,830 
823 
680 

147 

500 

837 
1,200 
881 

4,680 

458 
783 
910 
862 


■S 


«.Ep 

205 

24b 

MS 

208 

6* 

57% 

9% 

884 

20 

13l« 

34T# 

21ta 

22 

26** 

287# 

31 

17*, 

841, 


t? 



Stoma Bank— 
Stomo Elect — 

Stomo Marina ... 

Stomo Metal — 

Talhel Dengyo 

Talsel Corp. — 

Taisho Pham. 

Takoda^ — 

TDK — 

Teijin 

Tejkoku, 

To Mo Maria* . 

TBS. — 

Tokyo El sot PwR2,040 

Tokyo Gas. f 215 

Tokyo Sanyo — 

Tokyo style— 

Tokyu Corp 

Top pan Print— ^ 
Toray. 


Toshiba Eject-. J 

TOTO— 

Toyo SeJkan . — 
Toyota Motor— 
Victor——. 

Waooai 

Yamaha 


669 

880 

410 

563 

481 

366 

750 


Yamanouehi ! 

Yamazakf 

Yasuda Fire 
Yokogawa Bdga.] 


+3 
-7 
+ 12 
+6 

— io’ 

— i” 
-70 
-1 
-4 
-7 
+ 10 
-2 
—6 
+440 
— 1 
—5 
+3 
-2 
-30 


-100 
+6 
-6 
+80 
-3 
—10 
+20 
+ 10 
-6 
+ 6 
+ 19 
-20 
+ 30 
+ 5 
—30 
—14 
+ 10 
— 3 
+ 8 
+4 
+ 50 
-1 
+ 50 
+8 
+43 
+ 1 
+ 12 
+ 60 
+ 1 
+11 
+ 4 


+ 5 
-6. 
+ 52 
-50 
—ZD 
-30 


1.000 
11.230 
1,760 

711 j 

730 

3,060 +S0 

760 I +15 
518 +« 

490 +22 


SINGAPORE 


May 31 

Price 

* 

+or 


1.67 

—043 


8.48 


1 DBS 

6.02 

+0.06 


5.03 

+0.06 


2.38 

—OJU 

■ l*J 1 fTl® • , 1 1* ■ s 

2.98 

-6.K 

f r 1 4 1 ( * -l^TTnpW 

2.42 



1.59 

—oil 


6.03 

-0.05 

Malay Utd. Ind- 

2.66 

-041 

Multi Purpose.... 

0.89 

-041 

OCBO 

9.S5 

+aos 

DUS— 

3.34 

-04* 

PubBeBank 

1.51 

—0,8* 

Slme Darby—.-.. 

2.06 

—042 

Singapore Press. 

6.16 


Straits Trdg. 

4.44 

-042 

Tat Lee Bk 

2.8 


(JOB 

448 

-0.02 


V 


v 


SOUTH AFRICA 


May 30 


Abeream 

AEACf 

Allied T«oh 

Angie Am Coal 

Anglo Am Corp „ 
Anglo Am Gold. 
Barclays Bank.. 
Bartow Rand—. 

Buffets...- .... 

CNA Gallo -| 

Currie Finance.. 

D* Beers,-,., — 
Drtafonteln..— 
F8 Geduid.....— 
Gold Fields SA - 
Hlghvekj steel,,. 

Nedbahk 

OK Bazaars 

Protea HWgs — 
Rembrandt ..— ] 

Rust Plat 

Barren... 

Sage Hldg* — „ 

SA Brows—.—. 
Smith (AG)—...—! 
Ton goat Hulst 

Unisee - 


Price 

Rand 


+or 


— OJJ5 


-0.26 

+0JS 


1.60 
8,00 
61.0 
58.28 
28.35 
175 
18.75! 

12.20 
82.0 
3 

4JJ 

lo^o, +aw 
6046 +041 
52.851 +8.M 


-048 
+ 1A 



- ‘Y 
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CURRENCIES, MONEY and CAPITAL MARKETS 


MONEY MARKETS 


’■ *£> , 

r- >. *.\i 

- v, \ 


Dollar eases 




r Its 4aU*r finished below the 

A&* twtt levels yesterday in 
There was 
-imieijicentive to open new posi- 
tfons' a^atf . of the week and 
’ oihnth . end 'ffnd U.S, economic 
iSindsti^. released during the 
-(toy <«Usft to make much impact 
-ha. iiredoHar. However, a 0.5 per 
. -.cent Tallin U.S. factory orders 

• . , *’ • ’’.->1 tended to reinEorce market semi- 
■*' rarat.ftnuhe U.S. economy™, 
-indangfcr of slowing significantly 
-mdew interest rates fall in the' 
near future. 

• The dollar closed at DM 3.0565 
-from DM 3.0800. having been as 
high as DM 3.0960 at one point 
■EJsew&errit slipped to Sw Fr 
2.5725 from SwFr 2.5975 and 
E? n J|2? . compared with 
FFr 9.3850. Against the yen It 
slipped to Y261.15 from Y251.50. 


On Bank of England figures the 
dollar's index fill l0 l%7te£ 

SterUng dosed at its best level 
of the day helped by hieh 
interest rates. Its index Lishld 
« 890.3 its hightest level for a 
year and up from 79.9 On Thurs- 
flaj. Against the D-mark it rose 
to DM 3.0325 from DM sS 
and SlJ2S6a from $1.2745. 



May 31 

previous 

Noon 

.. SO.O 

7fl_3 

$-30 am .. 

.. . 80.0 

79.2 

1.00 pm . 

.. 80.0 

79.3 

9.00 am .. 

.... 80.1 

79.1 

2.no pm .. 

.. 80.0 

79.2 

10.00 am 

.... 80.0 

J9J8 

- .3.00 pm 

.. 80.0 

79J! 

LLOO am .. 

.... 80.0 

79^ 

4.00 pm ... 

.. 80.3 

79^ 


POUND SPOT— FORWARD AGAINST POUND 


Little 

change 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


May 31 

1985 


1 Sterling Local 

Certificate Interbank Authority : Company Market 
of deposit ; deposit? • Deposits ' Deposits 


, ; Eligible l Eligible 

Treasury i Treasury . Bank ! Bank 
mw I (Sell' | (Buy) I (Sail) 


Hfp. 




£ IN NEW YORK 


May 31 


Prev. close 


•• .. '1 


OTHER CURRENCIES 


1* monuii is^slas Em lie 7-5] BO “m 

Forward premiums and discounts apply 
n» iho U.S. dollar. 


May 31 

U S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Fiance 

Sweden 

Japan 

Austria 

Swlu. 


Day's 

spread 

1.2650-1.2900 

1.74SS-17698 

AJ8?r*APi 

78.66-73 J6 

14.11-14.24 

1.2531-1 .2584 

3,92-3.95 

220-225*2 

222 1 *-223 j 4 

1502-2.517*2 


Close 
1.2880-1.2970 


1.7M5.17895 

4.43-4.44 

78.65-78.7S 

14-23-14.24 


One mon th 
0.54-0. 51c pm 
0.48- 0.39c pm 
2-1-Vc pm 
26-21 c pm 
4V4 , *ore pm 


Three 

months 


4 JO 1.50-1. 45pm 
2.S5 1.30-1.16 pm 
5.24 6Y-S pm 
3.58 74-65pm 
3.79 12V11*2Pm 


1.2565-1.2575 O.OSp pm-0.06ds -0.14 J6pm-.07dla 


2V2^pl pm 
95-429C dif 
5c pm-10 dis 
par-3lira dis 


3 92V-3.93* 

220S-2244 
2221, -223 >, 

2^11-2*512 

11281-1137*, 11.3flVn.37*, parlors d la 
11-98.12.04^ 1ZQ0Y12.01*a 2V2V pm 

11.31-11.38 11 .31-11 32 3V3W die 

320>.-3Z3% 322Y323S 1.76-1. 61c pm 

27.S6-27 70 ZI. 62-27. TO 15V13 5 «gro pm 
3-30V-3.32 1 , 3.31-3.32 2V2C pm 

Belgian rate is for convertible francs Financial tranc 80.30-60.40. 
Si* -month iorward dollar 2.64-2.S9c pm. 12-month 4 . 05-3. 90c pm. 


7.06 fiVeS pm 
-13.89 300-1195ds 
-0.13 35-65 dis 
-0.72 3-7 dtp 
-0.40 par-'rfis 
2.31 6V5% pm 
-3.78 10V10*idia 
6.26 4 ,88-4, 78pm 
6.29 42*7-38% pm 
7.47 6-5 7 ,pm 


P_a- 

4.59 

2-78 

5.47 

353 

3.41 

-.46 

6.74 

-13.44 

-0.90 

-0.80 

-0.15 

2.04 
-3.71 

6.04 
5 B7 
7.16 


Interest rales were little 
changed in London yesterday in 
very quiet trading. Three-month 
interbank money was quoted at 
12 $ per cem compared with 12,1: 
per cent while three-inonth eli- 
gible bank hills were bid at 11-15 
per cent from 112-J per cent. 
Weekend interbank money 
, opened at 125-12J per cent and 
touched a high of 13 per cent 
before easing to 10 per cent. 

The Bank of England forecast 
a shortage of around £l,400m 
wirh factors affecting the market 
including maturing assistance 
and a take up of Treasury hilts 




Local Auth.; Local 
negotiable . Authority 
bonda > Deposit* 

Finance 

House 

Deposits 

9 C*rt } SDR 
of ! Linked 
Deposits] Deposits 

ECU 

Linked 

Deposits 

One month 

1314-13 , — 

X2i« 

7.6-7.B 



Two months... 

I31 B I3 : — 

13* 

7.6-7.70; 7+i-7fjt 

8-1-912 

Three month*. 

, 13rV12a 

12* 

7.65-7.75 

7i;-8n, 

9fe-9ift 

Six riiontha^.^. 

I2Vl2re . 

12i # 

7.B-7.9 



Nine months.— 

lS^-lZr* , - 

J3r* 

8.28,3 

— 


One year 

22rt-12,-i - 

181* 

8.36-8.46 

8U«t» 

SA-9^ 

Two years 

- 21 s 8 

— 

— 

— 

— 

Three yea re.... 

: - in* 

— 

— 

— 

— 

Four years 

- Ill* 

— 

— 

— 

— 

Five years.. — 

11X P 

— 

— 

— 

— 


FT LONDON 
INTERBANK FIXING 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


May si 


6 


..:v "-i 

\ i ■ ■ 


Argentina P«oj 
-Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka.: 
Creek Drachma.- 
HongKong Dollar 

Iran Rial-... • 

kuwaitOinardCDV 
Luxembourg F- : 
■ Malaysia Dollar..' 
NawZealandDIr. 
Saudi Arab Rival 
Singapore Dollar 
Sth African Rand 
UJLE. Dirham.... 


755.30.7Se.SO 
1.9845- 1.9988 
6.947-6,979 
8.198B 8_2330 
17X.74-I7S.4B 

iojnu iojjiqb 

116J50* 
0.39OS 0.3910 
78.65 78.75 
3.1660-3. 1719 
2.8405 2.8485 
4.6491-4.6569 
2.8570 2.86 20 
£.6525 2.6660 
4.7298 4.7381 


. 893.65 394.15 Austria.- - 

*:?22£i-52S 5 1® 01 ® 1 ***" - - . 

5.460-5,480 Denmark— 

6.4125 6.4145 FrancT.^H 

i ^ 701 ”; 61 Oern5wi :: ~ : 

- 7.7710-7.7730 Italy _.. I 

' 92.S0- Jaw- 


Note Rates 


wethoriands 

61.50-61 60 Norway 


2.4638 2.4666 PortuoavIUT'T!' 
2-2140 2.2190 

8-8096 3.6100 Sweden 

2-2215.2.2245 Switzerland 

1.9900-1.0940 United States—.. 
3.6720-3.6730 Yugoslavia 


27.50-27.80 
79.15-79.95 
14.07-14.21 
11.93-12,0 6 
3.913* -3. 943* 
2495-2530 
320-324 
*411* -4.461* 
HJ5.lI.3fl 
215.226 
K1S-225 
11.31 11.42 
3.30.5.33 

1.261;>-1. 281s 
325-350 


May 31 
UKt 

Ireland! 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Ponugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swit2. 


Day's 

spread 

1.2850-1 .2900 
1.0100-1.0280 
13740-1.3777 
3.4320-3.4900 
61-50-62.30 


One month 


0.54-0. 51 c pm 
0.44-0 -34c pm 
0.21 -0.24c dis 
0.1 5-0. 12c pm 
6-7c di» 


Close 

1. 2860-1 JBflT 
1.0235-1 .0245 
1.3740-1.3750 
3.4505-3.4515 
61-G0-61.60 

10.96VH.12l* 11.0SV.1 1.06*4 1-1*iora die 
3.0475-3.0960 3.0560-3.0570 0.57-0.52pl pm 
175-177 — "" 

Y73V17A 
1.951-1,952 
8A3V8.83* 

9J1V9-321. 

8.79Y7.794, 

251.10-251.20 
21.E0-21.60 
3L5720-2J730 


% 

p.s. 


Throe 

months 


p.a. 


IHt clearing banks base lending 

rate I 2 I- 12 J per cent since 
April 19. 


4.59 

4.14 


174V177 
172VT75 1 * 
1,961-1.975 
8.83*«-8J7^ 
9A1V9^3*« 
8.79V8^3 
250.95-252.05 
21.50-21.76 
2.56002.6130 


* Selling rata. 

EXCHANGE CROSS RATES 


150-400C dis 
82-S2C dis 
9-SVIradla 
4 4*jorg die 
1.90- 2. 00c dis 
6V7or« dis 
0J1-0.Z7y pjn 
2.80-2.00gro pm 
O.SIJJJflc pm 

t UK end Ireland ere quoted in U.S. currancy. Forward premiums end 
discounts apply to the U.S. dollar and not ip the individual currency. 
Belgian rate is for convertible Irenes. ' Financial franc 62.40-62.50. 


430 1 JO-1 .45pm 
' 4.62 IJSWJOpm 
-1.94 0.6O-O.65dis -1.81 
0.47 0.79-0.75 pm 0.89 
-1.25 15-17 die -1.03 
-05 2Y3*4dis -1.08 
2.12 1.75-1 .70pm 2-23 

-18.88 450-1150ds -18.31 
-5.97 280-2854 is -6.23 
-5.62 2SV27dls -5.40 
-5.75 lOYHdts -4.85 
-2.49 5 JO-6.1 Od is -2.53 
-9.08 laYISdis -8.41 
1.38 OJ7-Oj2pm 1.50 
1 J3 8JX>-5,50pm 1.24 

2.69 1.76.1.70 pm 2.66 


together draining f590m and the 
unwinding of previous sale and 
repurchase agreements a further 
£2R6m. There was also a short- 
fall of £400m caused by maturing 
gilt/export credit facilities ev- 
ceeding the renewed offering hy 
£400 m. nje latter conKnanded a 
rale of 12J9 per cent. In addi- 
tion hanks brought forward 
balances £3&m below target and 
there was a rise in the note 
circulation of £25 0 m. 

To heJp alleviate the shortage 
the Bank offered an early round 
of assistance which totalled £4lm 
and comprised purchases of 


CCGD Fixed Rata Export Finance IV: Avars pa Rare o( lnia»a*t ponnd 
April 3 10 Mav 7 Jjncluaiva): 12.7S7 par cant. Local authority and finsnca 
house? seven days* notice, others seven days’ fixed. Finance Houbbs Base 
Rat* (published by the Finance Houses Association): 13*? per cent from May 1, 
1385. London and Scottish Clearing Bank Rates for lending IZY 1 ^ per cam. 
Bank Deposit Rates for sums at seven days* notice 6.55-7.25 per cant (net). 
Treasury Bills: Average lender rate of discount 11.8015 per cam Certificates o( 
Tar Deposit (Senes 6): Deposits £100.000 and over held under one month 
12\ per cant; one-three months 12^ per cent: three-six months 12** per cem: 
six-mne months 12^ per cent; mne-1? months 12*4 per cent. Under £100.000 
11^ per cent from May 14. Deposits held under Series 5 12*4 per cent. The rate 
for all deposits withdrawn lor cash 8 per cent. 


(12.0D a.m.May 31) 

3 months U.S. dollaia 

bid 7 5f4 1 

otter 7 7 ft 

B months U.S. dolts re 

bid 8 

offer 8 1/fl 


The fixing rates ars the erithnutto 
means, rounded to the nearest one 
sixieonth. of the bid and offered rotas 
for 810m quoted by the market to 
five reference banks at 11 am each 
working day. The banka are National 
Was uninstar Bank. Bank of Tokyo, 
Deutsche Bank, Banqua Nationals da 
Paris and Morgan Guaranty Treat. 


film of eligible bank bills in 
band 1 (up lo 14 days) at 12} 
per cent and £30m in band 2 
(15-33 days) at 12} per cent. 
Further help was given in the 
morning of £l,137m and this 
comprised purchases of £8m of 
local authority hills and £3m of 
eligible bank bills in band 1 at 


128 per cent and in hand 2. £1ra 
of local authority bills and £215m 
of eligibleb ank bills at 121 per 
cent It also arranged sale and 
repurchases? reements on £910m 
ofbill sa t 121 per cent, unwind- 
ing in equal amounts on June 26 
and 27. 

The forecast was later revised 


to a shortage of around £1 ,350m 
before taking into account the 
early help and the Bank gave 
additional assistance in the after- 
noon of £210m through purchases 
of eligible bank bills in band. 2 
at 12J per cent. Late assistance 
came to £40m. making a total of 
0,428m. 


•r.fi.in. 


: v h r : ,/ 


May 30 

Pound Sorting 

UA Dollar 

Deutschem k J'panese Yen FrenchFranc, Swiss Franc 

Dutch Guild 

Italian Lira 

[Canada Dollar 

Belgian Franc 

Pound Sterling 1 

UA Dollar j 

1. I 

U, 777 ] 

1-287 1 

1. ! 

3.933 

3.057 

323.0 

251.5 

| 12.01 
] 9.320 

J JIB 
8J173 

4.436 

3.451 

2512. 

1962. 

1.767 

1.375 

78.70 

61.55 

Deutschemark 
Japanese' Yen 1,000 

0.254 i 

| 3.096 | 

0.327 '. I 
3.983 

1. 

12.17 ] 

| 82.14 

1000. 

1 3.003 

1 37.17 

0J43 

10.96 

1.128 

13.73 

638.7 

7776. 

0.449 

5.471 

20.01 

243.7 

. tench Franc 10 

Swiss Franc 

0.835 I 
0.302 ' 1 

1.071 ! 

0.386 | 

sjtn 

1.186 

269.0 j 
97.44 

i 10 * 

| 3.622 

2.762 

1. 

3.694 

1.338 

2092. 

767.6 

1.472 

0.533 

65.64 

23.74 

Dutch Guilder 1 

JlaTian Llira 1000 .. I 

0.325 I 

0.388 | 

0^90 ; 

0,012 ! 

0.887 ! 
1.566 j 

72.83 

228.6 

2.707 
4.781 ; 

0.747 

1.320 

1. 

1.766 | 

566.3 1 

1000. | 

0.398 

0.704 

17.75 

51.34 

Canadian Dollar . ... 

Belgian Franc 100 1 

!. a 666 il 

I- U71 

0.728 ' I 

1.635 

' 3338 1 

4.997 ' 

182j8 •’ ! 

410.4 1 

6.795 

16^6 

1.876 

4.212 

2.510 i 
6.635 ! 

1421. 1 

3191. 

1. 

SL246 

44.54 

100. 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


May. 31 

Sterling 

US. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

BelQlai 

Conv. 

Franc 

Fin. 

Yen 

Danish 

Krone 

S h ort^ <erm 

7 days* notice — 

Month 

Three month e 

i3&e-i2*t 

125*12x4 

125a 125 4 
12*-! 2* 
121< 125* 
12ifc-l£A 

7I 2 -79b 

758-734 

7tV-1» 

7fi-7fi 

7f:-8* 

8iL8* 

10-101* 

iaio r ;- 

10-I0 r i 

lOfe IDA 

711-758 
7l 8 75e 
lA-Yi’s 

bre-7,% 

ll 4 -13« 

2i 2 .25 4 

5i 8 -b»4 

6>r-6I< 

568-654 

5 Be -65* 

6la-56s 

518-548 

10A-10* 

lOrirlOrt 

IOIb-1014 

lOi.aoss 

1218-1312 

125.-J4U 

13-131 C 

13-I3ia 

9-914 

9-9U 

87 B -9lfi 

BTg-gia 

9-9i 4 
9-9 14 
87 fl -9i B 
BTg-91a 

6B8-63 4 

9^-658 

6r.-Bie 

9 la-938 
9i»-95e 
B-BiS 
87 B -95e 

One year 

105a- lOra 


B*-5A 

668-65. 

106^-lOTg 

iavic*; 

9U-918 

914-918 


914-954 


Asian S (closing raias In Singapore): Short- term 7^-Tk par cant: seven days 7V7»4 per cent; one month 7V-7* per cent; three months 7*4-7^ per cent; elk 
months 8-8>* per cent: one year 8V8S per cent. Long-term Eurodollars:' two years 3V9 5 * per cent: three years 9Y10*i per cent: four years 10*4-10*1 per cent: 
five years 10V10*. per cent nominal. Short-term rates ere call for U.S. dollars and Japanese yen; others two days’ notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest 

Mi 


prices 


■ ■ 

per Donne 

IPS 

unless 


ago 

stated 

mm 


ifrti 


METALS 

Aluminium ... . 

Free Markets — 

Antimony 

Free Market 99.6% 

Cooper-Caah High Grade 

3 months Do. Do.+.„_ 

Gold per — 

Lead Cash — ~ 

■ 3 month*- - — 

Nickel — 

Free Markets c-f.f. lb— . .. 

Palladium per or. — . 

pMfnum par 

QUlokalhrer (76 IfcuV— —• .v. 

Sliver per cat 

- S months per os~. — ..V..-. 
Tin cash 


5 months — — 

Tungsten Ind— - .... 

Wolfram (28.04fb.) 

Zino cashw— 

3 monttii-r 

Producers...... — ... — ^ 


63 180/1 110) 


[S27DD/280O, 
£1121 
£1126.6 
8316 
£290.75 M-5 
£808.86 1—2.5 


-60 


ts 

+UZS 


846/89SC-8 
899.00 Ua.76 
5266.76 . ji— 1.85 


Jl39O/1420|*1 180/IZIOi 


63350/3486^ 
£1026.5 
£1044.26j 

8393.75 

£327.5 

£527.73 (£353.5 


1985 


High Low 


M1D80/1110 


B875f3I&fl,32BSQf2B50 
El 339 E1134J6 

.>£1331.75 21141.6 
15333 5284.75 

LC39U £890.6 


21 5 (2850^250/ SBOc 2l6/246c 

8155.00 18189.66 897.60 

8398.00 If SOUS 8244^5 


{£286^5 


8890(3001^1' 
477^0p I— 8.90 
492, OOp h— 9.20 


£94803 VI 18.51 £9078.8 £10^27^X9830 


£9450.6 

879.03 

88»65 

£5596.6 

£607.5 

8930 


8290/308 

672.6Qp 

688 . 00 p 


-100 


-1.5 
—36.6 
i — 36 


£9010.6 

803.20 

886/89 

£797.5 


£690.25 £822.5 




,8300/510 8280/290 
I&76.90P 4 7 7.80 p 
694J90o 4 3 2. 00 p 


f£1tl l 232.5£9225.5 
($83.85 ;S74.36 


S 75/78 

U»44^ 


8960 


861/65 

£596.5 

£507^ 

18900 


GRAINS 

. Barley Futures— 


Malxe Frenclu-.. 
WHEAT Futures — 


d 


l-OJ 


66 


£B8.25t 
£149.50 j — 
„-•} £98.75t )— 0-95 


SPICES 

Cloves. ...» - — ... 

Pepper white — - 

blade. 

OILS •• 

Coconut (Philippines) 

Palm Malayan..- -....: — 

SEEDS 

Capra '.Philippi nos)... * 

Soyabeans IU.5.) — 

OTHER COMMODITIES 

Cocoa Futures July — 

. Coffee Futures July 

Cotton Jndetu. 

Dee. Coconut ...... 

Gas OU Fut. July — — 

- Jute UA BWC grade 

Rubber kilo - — 

Siaal No. 51 

■ Sugar (Raw) 

Tea (quality) kilo — i 

daw mod) ktkk-.- 
Woottopa 64s Super 


£3^60 

83,500 

82,900 


8625 
55 BOX 


4-126 


—38 

-30 


*38 Oy 
8237.6 | — 


£107.65 |fiU7.40 
£161.60 j£ 152.20 


£108.10 ]C1 24.95 


£4,900 

83.260 

81,830 


81,460 

89TO 


{£146.50 

(£98.60 


£4,200 

83,960 

83,100 


8950 

8700 


8866 

8338.5 


[8675 

18265.4 


£3,250 

83,300 

12,150 


1*625 

18565 


1*390 

1251 


1-35.6 Ecaois 
! — 60.5 (£2326,5 
1—0.45 ^6. 30c 
| - (£1140 

— 1.26 18263 
HlO 8600 

— .67 p 

— (86601670 
X £109.5 

•- I | 

_.| 4BBp kilo ‘t— 6** 468p*kl)Q 


£1741.5 

£20934 

64.00c 

£925 

S217.26 

8740 

&3p 

8640 

889vw 


(£2,266.6 £1741.5 
52,457 £2027.5 
r/ 1.95c |64.0Oo 
Jll.250 £840 
,1235.5 1*213.76 

1*946 *740 

I70p I62p 
1*670 |*620 

8182.5 1*83 

340 p fl95p 

to*- iys 


1326 p kHo!463p kilo 



Unofficial + or jfi 
cloeetp.m.) — | 

2 per tonne j 

Cash 

3 months 

818-9 —22 [ 

839-.0 -«0J«!8 


-t Unquoted, (g) Madagascar, fx) June, fv) May-Juna. fw) July, (t) Sept 


OIL 


* SPOT PRICES 


Latest 


(Change 
ri*or — 


&RUDE OIL— FOG 18 p«r barrel)— June 


■4 


Arab Light — 8f.M KBS I “■ 

ArabH«wy !55-S?M2! + S*iS- 

■ Dubai— 26.85 (—0.125 

- Sfwtwend 27 16 -,-0.026 

w.tj. awn ast* — , 2i.ro^rjo*i-o.io 
pproadoetNioeria}.' 26,66-26.75 + 0.10 
jSSTlSf NWE).-.' 26Jfi-2W6 1-0.06 


In thinner trading Brent prices fell 
15c Irem Thursday's high. Nyman 
opened unchanged for July and traded 
9c down at 1 pm EST. In the petro- 
leum products market gas oil remained 
stable in s directionless market. The 
only identified buyers o! high sulphur 
futl were bunker companies and a 
handful of refiners with specific re- 
quirements. Supply remains good, and 
prices fell accordingly — Petroleum 
Argus, London. 


GAS OIL FUTURES 


~~ Yesfday'ei + or 
Month ‘ Cion ' — 


PRODUCTS— North West Europe 
Prompt delivery oif (8 par tonne) 
Premium gasoline..' I £87-289 (— 1 
Qoa Oif 12 r7. 6-1 ri.fi! . - 

'HeavyTualail ? 126-129 r- 3 - 6 

^JbIf - 


petroleum Argus sstlmstes 



IUA 
per tonne 


219.75 

217.25 

819.26 

231.60 

222.60 
225.00 


+ 0.76 


Business 

Done 


22BJW-19.M 
— I Slfl.08- 17.00 

+ 0JJS 221.M 
— OJrii — 

-0.W — 


istOip 


tGoM m* Si** on ounce Item Thure- 

t^!'# .«I8M 1" Londun huIPwn 

-»4rt«: vesi*td7y 10 haiin 
3HV -. The moral opered al r 


OIW- tee morat efq; 

*68 • M flad'.betwaen a Mqh ol S51S-312 t 
*|i4 i Mw.-dl S3I2V313. Trading was 
•MNueely.dgil end l##tur«M»*s n"®" 0 ' 
-HtS toMk 8MI month end w»lh no iM»n 
““ ' .RV -inhuimcB ttadm-i. 


flOLbAOUJQN (fine ounce) May 31 


Ohm - 931 V 1 -SI 6 I 4 

oiwipM^ma** sis ‘SSSi'fiir h 

Alt'flCBJbLJfilA.OO ,^46.08,> 


' Artk.nATWia* COrtB 


H 


D'rtfd.^mu^ssfr 
-. trap. 

hew pen 

-SSSfKl^' 

- - aWMB0 - 


(£853.295::' 

(SIMMS 50**) 

(£88i4«6J(i 

i£2?43?ls> 

; US58fi3ir l 

:f58i* 58*4) 

i£30-a3tsl 

(£6960l«i 

(£350- JBS’ 

(£214-2)610 


INDICES 

FINANCIAL TIMES 

M5T30 M%» ago lYwapo 


280.14 P9H.62 1 296.84 | 312.45 
(Basa: July 1 WS2 “ 1®) 

REUTERS 

May 31 May"M M*th ago Year ago 


1974.2 


1799.3 ;1Q06J-' 1904.6 

*Corrected 

(Base: Sapterober 18 1S31 "• 1®) 

moody's 

May 14; May” 13 M'th agoYnarago 


921.9' 923.9 . 

(Baew December 31 1831 “ 1 00) 

DOW JONES 

rmw May" Ma 1 .Month' Year 
S "o 29 1 .90 . ago 


spot ii7.6* ii«s - 
FuL ‘l 19.44 120.27_- 
'{BasR December 31 187* " 


London Copper price 
sharply lower 


HEAVY SPECULATIVE sell- 
ing pushed Copper values on 
the London Metal Exchange 
sharply lower yesterday trigger- 
ing the operation of stop-loss 
sales orders and the cash high 
grade position ended £37 down 
on the day and £63 down on the 
week at £1.221.50 a tonnes. 

The earlier fall had been in- 
fluenced by the continuing rise 
of sterling' against the U.S. 
dollar, a further increase in 
London Metal Exchange ware- 
house stocks last week and 
bearish chart patterns. These 
factors were sufficient 0 counter- 
act the influence of the per- 
sistent tightness of nearby sup- 
plies. which limited the 
premium of the three months 
position over cash price to £5 
a tonne. 

Yesterday the copper market 
began on a firmer note, reflect- 


ing sterling’s easier early tone 
and ' profit-taking purchases. 
But prices fell back in the 
afternoon as the pound resumed 
its upward course. 

Othe L5IE b 2 se metals were 
also lower on the week, mainly 
because of sterling’s strength. 

Despite support buying by the 
International Tin Agreement 
buffer stock manager cash 
standard tin ended £112.50 
down at £9.480 a tonne, while 
cash lead finished a basically 
quiet week £3.50 lower at 
£290.75 a tonne. 

Bigger falls were registered 
in the zinc and aluminium 
markets. 

Speculative selling pushed 
cash zinc to a 7-month low of 
£596.50 a tonne, down £35.50 on 
the week, and with charts and 
fundamental factors still sug- 
gesting further falls may be 


on the cards some dealers 
thought further cuts in Euro- 
pean producer prices may be 
necessary. Despite a recent 
general move down from $960 
to $930 a tonne producer prices 
remain more than $100 a tonne 
above the TJWK level. 

The cash aluminium price 
ended the week £51 down at a 
7-month lo wof £818.50 a tonne 
after falling £22 yesterday. The 
fall was influenced by currency 
and chart factors plus stop-loss 
selling by disappointed bulls, 
dealers said. 

The soft commodity markets 
were again dominated by 
currency factors this week. 

Julv delivery cocoa futures 
ended at £1,741.50 a tonne, 
down £55.50 on the week. Apart 
from the pound’s strength this 
fall, which took the market to 
its lowest level for seven 
months, was influenced by a 
weaker trend in the New York 
market, lack of industry buying 
interest and the continuing 
bearish effect of supply /demand 
indications. 

The coffee market displayed 
a similar pattern, and for much 
the same reasons. The July 



futures quotation ended £60.50 
down on the week at £2,034 a 
tonne. 

At the International Coffee 
Organ isa lion’s London head- 
quarters meanwhile delegates 
said the orgaiusation’s execu- 
tive board will give closer 
examination to the problem of 
cut-priced exports to non- 
member consuming countries 
at its end-June meeting. 

But they warned that there 
was no simple solution 


ALUMINIUM 


ZINC 


POTATOES 


PIGMEAT 


: Official -r or High/ low 
jcioseip.ro.) — 

, £ par tonne 


Yesterday's. Previous 'Business 
Month close close j pone 


Yesterdays; Previous [Business 
Month clou I clou I done 


Cash 596 8 -11 .602 

3 months 507* -8 .6181603 


£ per tonne 


Official closing (am): Cash 826-7 
(6305-1): three months 846.5-7 (854- 
.5); settlement 8Z7 (831). Final Kerb 
Close: 846. Turnover: 17.600 tonnes. 


COPPER 


Official closing (am): Cash 601-2 
(601-2): tinea months 612-3 (609-10): 
settlement 602 (8CC). Final Kerb Close: 
6101. Turnover: 14.800 tonnes, U.S. 
Prime Western: 45.50-47.60 cents per 
pound. 


May„._> 100,00 

Nov. 1 65.70 

Feb 73.60 

Apr — . 86.70 
Maty — . 93.00 


102.30 
65.50 
73 60 
86.00 
92.40 



June. — 

107.40 

106.90 


Aug 

100.60 

lu0.30 


Oct 

lu6.60 

K6.60 


Nov 

105.70 

105^0 


Feb 

99.80 

98.80 


April.... 

99.00 

99.00 


p. par kilo (deadweight) 

107.70-10! 
I00.7fl-10D.B0 
HS.Gd-10fi.60 


Seles: 106 (340) lots of 40 tonnes. 


Sales: 11 (35) lots oi 60 carcases. 
3.250 kg. 


Higher 9rade] U ^? 1 ] + - ' [High/Low 


SILVER 


SOYABEAN MEAL 


Cash 1 1122-2 —37 il 166/1149 

Three m’nthal 1126-7 -39 11159)1127 


Cathodes 
Cash 
Three m’nthi 


I 1117-8 1—36 Ill46 Z 

1 a) 1117-8 1—87.61 — 


Official cluing (am): Cash 1149.50 
(1158-.6): threa months 1164-5 (1162- 
3): settlement 1150 (1168.5). Final 
Kerb Clos* 1134-35. 


Silver was fixed 4.5p sn ounce lower 
lor spot delivery in the London bullion 
market yesterday at 477.Bp. U.S. cent 
equivalents of the fixing levels were: 
spot 606.5c, down 7.4o; three-month 
619 7c. down 78c: six-month 632.7c. 
down 8.1c: end 12-month 658.5c, down 
8H3c. The metal opened at 479Y*824 p 
( 611 -614c) end closed at 47S-482p (617- 
620c). 



Yesterday 
close | 

1 + or j 

Business 
; Done 




1 


June 

August — 
October. 

Dec 

Feb 

Apr 

June 


per tonne 
-il 10.0 ;12.0 
.iin.o-ioa.7 
-1 18.0-1 18.4 
,.1116.0-1198 
,. 1124.5- l£B 5 
.1125.5-127.4 
.<125.5-127.4 


COFFEE 


COFFEE [ Ye g££' ir M. 0r 


4 0.501110.0 


4 1.051 


+ 1.IW1 13.6-112.0 


+ 1.25 
+ 1.50 
+ 1.20 


,109.5-108.0 


Butina* 

Done 


118.5 

124.5 

125.5 


+ 180)125.5 


LEAD 


UnofUlo al + or 
closelp.m.) — 

£ par tonne 

High/low 

Cash 

3 months 

290.5-2 1—1.26 

2986-. 1— .5 

S91.6/7S0A 

299/297 

Official 
(280-1); t 
settlement 
238-9. Tu 
Spot: 20-2 

NiCKE 

closing (am): Caab 291-2 
res morrtliB 296.5-9 (2S7-8); 
292 (291). 'Final Kerb close: 
-nover. 4.200 tonnes, U.S. 
cents par pound. 

:l 

/Unofficial -for , High/ low 
jcioseip.ni.) — ; 

* £ per tonne 

Cash 

5 months 

£4330-40 —67 1*406/4381 

£4312-5 —37.54586/4388 


SILVER 

per 

troy 


Bumon i+orj L.M.E. :+ or 
fixing I — . p.m. ‘ — 
price ’ l Urafnc'l 


Sales: 675 (25) lots of 20 tonnes. 


May l — 

July _803l-37 

Sept. 

NOV. .... 

Jan — i 

March ....... 

May 


2085-88 
2125-20 
*156 60 
el 45 -50 
2130-50 


— 12086 06 
-15.0 202 80 
-11.0 2260 80 
-14.5.2150-26 
-23.5.2185-60 
—30.0,8X515-0 
-36.0, - 


Salas; 2.319 (2.088) lots of 5 tonnes. 


Spot *477.80 p f+4.50 481p 1-0.75 

3 monthaj498.00p {+-4-8S, 4953p !-l JS 
6 months. 605 60p i+BJS 1 — : — 

12 month* 535,40 b 1+5.58, - 1 - 


GRAINS 


LME— Turnover: 140 (29) lots of 
10.000 OZ. 

Three month* high 4S5. low £31.5. 
final kerb 494-5. 


Business dona— Wheat: July 119.00- 
7.80, Sept 93.90-8.75, Nov 102.40-2.20. 
Jan 106.10-6.00. March 109.45-9.15. 
Sales: 148 Iota of 100 tonnes. Barley: 
Sept 9S.50 only. Nov and Jan untreded. 
March 108.60 only. Safe*: 4 low of 
100 tonnes. 


ICO Indicator prices (U.S. cents per 
pound) lor May 30: Comp, daily 1979 
131.36 (131.55): 15-day aveiaga 13] .88 
(13153). 


SUGAR 


FREIGHT FUTURES wheat 


BARLEY 


Prtcas remained unchanged despite a 
10.5 point drop in the spot index, re- 
ports Clarkson WolB. The Baltic Freight 
Index wee 931.5. down 10.5. 


;Yeaterd'yu*f- or Yesterdya + or 
Mnlh- cloao } — 


LONDON DAILY PRICE — Raw sugar 
589.00 (£70.00). down $1,00 (down 
50p) a tonne (or May-June-July 
delivery. White sugar 5136.50. up 50c. 


Official closing (am): Cash 4400-5 
(4405-l0>; throe months 4375-80 (4390- 
5): settlement 4405 (4410) .Final Kerb 
Close; 4305-10. Turnover. 1.798 tonnes. 


July 

Oct. 

Jan. 

April 

July 

Oct 

Jan. 

April 


j itose !H*qh/Low PreV. 
, 886 888 88B/8S4 886,887 

1 920 >921 926:921 820.-922 

910:918 <915f913 910rS18 

'990/1030 < - 

i 880.-930 913< 

: 930/970 . - 

•9801020 ' — 

*1090/1120 - 


Jan,.; 105.85 
Mar... 109.15 


close 


No- e 

Yest* day's 

j 

Previous Business 

— 



Con- 

close 


99^5 

-0.« 

tract 


1 

105.35 

<-048 


*pe 

tonne 


973MI1213 
'902.935 
,920:960 
980 1035 
-1060'llDo 


TIN 


Turnover: S3 (70). 


High aradeiUnofficial + OT HigtH/low 
dose Ip-riil. — ! for day 

i £ per tonne i 


COCOA 


HGCA— Locational ex-farm spot 
prices Ffeod barley: Easier* 113.801, 
E. Mids 11130, N. East 112.70. Scot- 
land 11130. The UK monetary coeffi- 
cient (or ihs week beginning Monday 
June 10 (based on HGCA calculations 
using threa days' exchange rates) is 
expected to remain unchBnccd ei 
0977. 


Aug 

Oct 

Dec. — 

Mar 

May—.- 

Aufl 

Oct — 


S73- 983, 943-843 I 912- 942 


UH3-W2.Ui 37.197.8 
I07.B-108.Qf I02.8-1D8.D 
120.0-1 £0.2 1 18.4-1 1E.B 
12X3-124.0 I20.4-I21.fi; 
12S3-1iO.fi l27.6-12S.0i 
U4 3-1663 15 1.0-152.0 


102.2- 913 
1973-1083 
190.4-117.0 
ISM-1213 


cash 1 £947586 |-5O.6’9540i9545 
3 month* £9460-5 j-57.5, — 


COCOA 


Stand arc 


Yesterday’s ' 

Close + or Business 
Done 


Cart 
5 months 


9475-86 I— 5038548 ZB542 
9450-1 (—52 19520/8445 


- per tonne 


Official closing (am): Cash 95*7-50 
(9535-40): three months 951<M>. (9490- 
508]; settlement 9450 (S&AO). 

STANDARD 

Official closing (am): Cash 9542-3 
(9555-40): threa months 9510-1 

(B460-1); settlement 9543 (9540). Final 
Kerb Close: 3440-60. Turnover: 2.220 
tonnes. Straits tin Sm29-29 (29,27) 
kilo. 


May...... 

July—. 
Sept. 
Das. ... 

Mar. 

May. 

July 


.. - 1717 

... 1744-1743 -13.0 1752-1748 
.« 1.731-1732 ,-lO.G 1759 175ft 
... 1718-1719 — 7.0 1729-1717 
1732-1733 — 7.0 1746-1752 
... 1745-1748 - 5. 1756 
..... 1753-1756 - 9.0 - 


Salsa: 2.515 (3.010) lots of ID tonnes. 

ICCO; tPdfestor pries# (U S- cents 
per pound] . Daily pt«ca fer May 31. 
95-90 (95.56); five-day average lor 
Jans 3: 9657 (85.99). 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No. T 15 per cent 
July 141.75. Aug 14023. Sept 13S.75. 
Oct 14130 sellers transshipment oast 
coast. U.S. Ns. 2 soli red winter 
July 123 75, Aug 126 50. Sew 129 .25. 
Oct 123.50 sellers. EC harvest 119 
quoted. English feed lob June 122.50 
paid Gunness. June 123, Sept 99.50. 
Ocf/Dec 104, Dec T05 sellers. Maize: 
U.S. No. 2 yeltaw/Fiench transship' 
mant east coast May 149 50. June lSQ 
sellers. Barley: English feed fob June 
117 seller Scotland. July/Aug 3S. Dei/ 
Dec 105. Jen/ March 111 sellers seat 
coast. Rest unquoted. 


Salas: 2.424 (9e9) lots ol 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £173.50 
(L173.00) a tonne lor export. 

International Sugar Agreement — 
(U.S. cents per pound lob and stowed 
Caribbean ports.) Prices lor May 30: 
Daily price 2 79 (same); 15-day average 
2.79 (samo). 


RUBBER 


.. PHYSICALS — The London market 
opened unchanged, drifted lower 
throughout the day end closed on an 
easier ncna, reports Lewis and Put. 
Closing prices (buyers): spot B3.00p 
(UNIS); July 66.OO0 (&5.75p); August 
ES.25p (B6.Cbp). The Kuala Lumpur 
fob price for RSS No. 1 was 194.0 
(134^5) cants a kg and lor SMR 20 
was 179.0 (18Q.0J. 




HEATING OIL continued Its 
advance although major 
profit-taking set in late in the 
day, reports Heinold Com- 
modities. The strength was 
related to low product stocks 
which offered a bull spread 
against short positions' in 
crude oil. The soyabean 
market received support from 
higher currencies and strong 
meal prices which advanced 
on profit-taking and short- 
covering. Maize traded 
nominally higher on commer- 
cial support while wheat 
traded marginally lower on a 
forecast of clearing, hot 
weather in the winter wheat 
harvest areas. The precious 
metals showed a firmer trend 
on the renewed weakness in 
the dollar. Copper steadied 
on evening-np ahead of the 
weekend. Aluminium firmed 
reflecting the strength in 
precious metals. Sugar 
rallied on reports of a large 
buying tender by Venezuela. 
Cocoa traded higher on short- 
covering sparked off by the 
firm tone to sterling; Coffee 
weakened on little prospect 
of freeze 


ORANGE JUICE 15.000 lb. cants/lb 



Close 

High 

Low 

Prev 

July 

144.55 

45.70 

41.80 

41.80 

Sept 

142.15 

43.20 



39^5 

Nov 

141.10 

42 JO 

39-50 

39.30 

Jan 

140.20 

40.50 

40.00 

38.75 

March 

140.00 

40-50 

39.00 

38.60 

May 

140.00 




38.85 

July 

140.00 

— 

— 

38.85 

PLATINUM 50 troy or, S/troy oz 


NEW YORK 


ALUMINIUM 40,000 lb. c«nta/lb 



Close 

High 

low 

Prev 

June 

4S.75 

— 


45.85 

July 

47.10 

47.10 

45.75 

46.20 

August 

47-40 

•rae 



Sept 

4730 

47.60 

46 JO 

46.85 

Dec 

4S.SS 

48.55 

47A5 

47-90 

Jan 

49.20 

«— 


48.25 

March 

49.90 

48.70 

48.70 

48^5 

May 

50. BO 

— 

— 

48.65 

July 

51.30 

— 

— 

50 J3S 

Sapt 

52.00 

— 

— 

51.05 

COCOA 10 tonnes. S/tomes 


Close 

High 

Low 

Prev 

July 

2075 

2079 

2036 

2D41 

Sept 

2050 

2055 

2026 

2031 

Doc 

2025 

2030 

2009 

2010 

March 

2041 

2040 

2032 

2025 

May 

2D48 

— 

— 

2035 

July 

2056 

— 

— 

2040 

COFFEE 

"C" 37,500 1b, 

cants/ lb 



Close 

Hinh 

Low 

Prev 

July 

144.10 

45-20 

44.05 

44.59 

Sept 

145-33 

46.50 

45.25 

45.69 

Dec 

145.16 

46.10 

45.16 

45.42 

March 

144.53 

44.60 

44.50 

44.55 

July 

142.75 

42.75 

42.75 

42.63 

COPPER 25,000 lb, cents /1b 


C'»v> 

• Hltih 

low 

Ptw 

June 

60.25 

60 AO 

60.40 

60.40 

July 

60.65 

61.15 

60.25 

60.75 

August 

61.05 

— 

— 


Sept 

61.55 

62.05 

61.25 

■61.50 

Dec 

62.55 

63.05 

62-20 

62.45 

Jen 

62.85 

62.85 

623S 

62.70 

March 

63,45 

63.90 

63.10 

63.15 

May 

63.95 

84.00 

B3.00 

63 .56 

July 

84.46 

64.40 

63.85 

63.95 

Sept 

64.95 

65.00 

84.75 

84.35 

COTTON 50,000 !b, cents/lb 


Close 

Hlah 

Low 

Prev 

July 

62.27 

62.35 

61,1® 

61.38 

Oct 

60 JO 

60.35 

60.50 

60.12 

Dec 

81.35 

61.45 

60.90 

60.64 

March 

62.50 

62.58 

62.70 

61.82 

May 

63.13 

63J5Q 

63.00 

62 JO 

July 

63.60 

63 JO 

63.20 

82.72 

CRUDE OIL (LIGHT) 



02.000 U.S. gallons. S/barrels 



Laleet 

HJah 

Low 

Prw 

July 

2738 

27.99 

27.77 

27.92 

Auqust 

27.37 

27.50 

27.26 

27.41 

Sept 

27,04 

27.23 

26.96 

27.12 

Oct 

26.85 

27.01 

26.77 

26 33 

Nov 

28.63 

26180 

26.55 

2B.75 

Dec 

26.40 

26.60 

2G.30 

2036 

Jan 

26.40 


— 

26.42 

Feb 

26.40 


_ 

28 AO 

March 

28.35 


a~_ 

28.40 

April 

26.40 

— 

— 

26.40 

GOLD 100 troy or, S/troy oz 


Close 

High 

Low 

Prev 

June 

318.2 

319.0 

312.5 

313.2 

July 

317.B 

— 

_ 

314.7 

August 

3195 

323.0 

316.0 

316.6 

Oct 

323.3 

328.5 

320.0 

320.4 

Dec 

327.4 

330.0 

323.0 

324 5 

Feb 

331.8 

332.0 

332.0 

3785 

April 

336.2 

— 



333 J 

June 

341.0 

343.0 

341.6 

338.1 

August 

346 0 

— 


343.1 

Ort 

351.0 



348.1 

Dec 

356.4 




353-6 

Fab 

382.2 

383.5 

363.5 

369.5 

April 

368.2 

— 


365.7 

NCftTlNR OIL 




42.000 U.S. gallons, c«nts/U.S. gallons 


Latert 

Hinh 

Low 

Prev 

June 

71.35 

71 30 

7125 

71.38 

July 

71.28 

71.70 

70 30 

71,01 

August 

71.75 

72.10 

71.40 

71.66 

Sept 

72.40 

72.7B 

72,16 

72JJ0 

Oct 

73.25 

73.45 

73.20 

73 JO 

Nov 

74.35 

74.36 

74J5 

74.30 

Dec 

75.45 

_ 


75.40 

Jan 

75.00 

— 

— 

75 -S 



Close 

High 

Low 

Prev 

June 

266.0 

266.0 

281.5 

261.7 

July 

267.0 

268.5 

262.0 

262.2 

Oct 

2713 

273.0 

266.5 

266.5 

Jan 

276.5 

276.5 

271.5 

271.5 

April 

2813 

231.5 

277.0 

275.7 

July 

281.0 

— 

— 


SILVER 5.000 troy oz, cents /troy 

oz 


Close 

High 

Low 

Prev 

June 

615.6 

618.0 

611.5 

613.6 

July 

619.0 

630 J) 

61S.S 

617.0 

August 

622.8 

— 

— 

620.8 

Sept 

826 3 

637.0 

623.0 

624.7 

Doc 

639.2 

647.0 

636.5 

637.3 

Jan 

643.7 

— 

— 

641.9 

March 

652.3 

650.1 

650.1 

650.6 

May 

681.6 

667.5 

85S.O 

660.0 

July 

671.5 

— 

— 

670.0 

Sept 

882.0 

— 

— 

580.6 

SUGAR 

WORLD "11" 

112.000 

lb. 

canta/lb 





Close 

High 

Low 

Prev 

July 

3.14 

3.16 

3.06 

2.97 

Sept 

328 

3.29 

3.20 

3.13 

Oct 

3-45 

3.47 

3.25 

3.27 

Jan 

3.83 

3.78 

3.78 

3.70 

March 

4.28 

4.29 

4.22 

4.16 

IWay 

4.47 

4.48 

4A2 

4.35 

July 

4.65 

4.66 

4.60 

4.55 

Sept 

4.78 

— 

— 

4.68 

Oct 

4.96 

4.96 


4JS 

CHICAGO 




LIVE CATTLE 40,000 lb. 

cents/lb 



Clo^e 

Hinh 

Low 

Prev 

June 

80.10 

80.57 

59.82 

60.42 

Auqust 

62.87 

83.65 

6? -92 

63.27 

Ort 

62-57 

63.25 

62.40 

62.57 

Dec 

63.70 

64.15 

63 

61.P5 

Feb 

W.55 

64.60 

64.1” 


April 

65.45 

65.50 

65.02 

65.40 

June 

85.90 

65.90 

85.90 

65.60 

LIVE HOGS 30,000 lb. cants/lb 


does 

Hieh 

Low 

Prw 

June 

47.95 

48.10 

47.12 

47.55 

July 

51.10 

51.25 

50.2S 

50.47 

Auqust 

50.80 

51.10 

50.15 

50.27 

Oct 

47.27 

47.57 

46.95 

46.95 

Dae 

48.35 

48.42 

47.72 

47.90 

Feb 

48 77 

49.00 

48.70 

4B.75 

April 

46.02 

46.25 

45.95 

46.05 

June 

48.25 

48.25 

48.16 

48.70 

July 

48.90 

49.37 

48.90 

48.97 

MAIZE S.ooo bu min. 



eents/56-fb bushel 




Tin** 

Hifth 

Low 

Prev 


July 

Rapt 

Dee 

March 

May 

July 

Sent 


274.4 

248.4 
2S4.H 
783.0 

287.4 
24T2 

253.4 


274,6 

?<*».0 

784.8 
268.4 
7«1.fi 

253.8 


773.0 
TS7.6 
2S3.8 
783 C 

267.0 
787.2 

253.0 


273.2 

257.fi 

754.0 

763.0 
267 J! 

766.4 

252.4 


PORK BELLIES 38.000 lb, eeitte/lb 




m«h 

1 nw 

Prev 

July 

67.75 

B7.no 

615.85 

85.97 

Auqust 

67.07 

67.16 

65.a6 

65.45 

F-b 

73.00 

73.72 

77.50 

73.10 

Murch 

71_-« 

n.-sc 

77. PO 

73.15 

May 

74.12 

74.30 

73.70 

74.20 

July 

74.00 

74.00 

73.80 

74.22 


SOYARFANS 5.000 bu min, 

eents/60-lb bushel 

hlnmn 

July 567.4 
Aliq u ot 583,6 


Be« 

Now 

Jan 

March 

M»v 

July 


544.0 
56».0 
5+7.4 
507.4 

5W1.4 

596.0 


W!*ih 

570 Jl 

588.0 
F«l,G 
584.4 
K76.0 

584.0 


low 

Ef8.4 

558.0 
5C5.0 
5W.4 

sm.o 

530.0 


597.0 994.0 


Prav 

BKIa 

558J) 

!*4.rt 

sstjl 

567.0 

578.0 
Sft4J) 
989.4 


SOYABEAN MEAL 100 tons. S/ton 
r'—t- 
jiiiy lie. a 

A'in'ISt 377.4 


Sant 

Ort 

D-C 

Jan 

March 

M"v 

July 


175.7 

174.8 
133 .S 
178.3 
341 Q 
146 2 
150.5 


U ! nH 

171.31 

174.1 

177.0 
1745 

138.0 

177.0 
147.5 

147.0 

1B2.0 


'AW 

T14.Q 

172.1 

174.0 
177.8 

133.0 
178.4 
141.1) 

148.0 
1503 


Prnv 

114.7 

121.7 

174.7 

177.7 
1-77..2 
134.5 

134.4 
148JI 

150.5 


SOYABEAN OIL 60.000 lb. cents/lb 


July ri.rif 

Aiirrust. 7* P7 
Sent 37.43 

o»+ 

Dais 
J*n 
March 

Mav 
July 


7«.P8 
78 0R 
78 65 
78 1IJ 
TACT 
24.42 


30 47 

34.10 
10 

77.10 
78 10 
78 to 
78.70 
74.F4 
24.42 


1 pm 

3 n.n 0 
2B.R2 
27 PO 
78.P0 
78.84 

73.43 

34.43 
24.38 


Vrw 

30.22 

74.96 

T7.sb 

78.90 

75.90 
74.57 
34-48 
74.83 
24.33 


vw=at 5 fiOn b*i min. 
t*nti/60-!b bushel 


July 

Rant 

n*c 

March 

May 

July 


r>M» 

wua, 

1 A41 

315 jO 

317.0 

314.0 


&8A 

316.2 


374.0 

PTF.B 

wn 

379.2 

?77 4 

318.0 

317.4 

31R.0 

299.0 

299.4 

297.0 


' --\.co--v.nicsqB 

18.5Q (19.00) cents per 1 
York tin 56G.O-KO (5S7.D 
per pound. Handy and Hi 
bullion 621.0 (615.0) cen 
ounce. 


. J * 











LOIS DON STOCK EXCHANGE 


MARKET REPORT 


Gilt-edged advance continues late despite news 

a -■ n HTp. but Bula hardened a couple 

TZZ- of fresh Government funding rrz* 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
Hay 13 Hay 30 Hay 31 June 10 


May May 
» ; 1* 


Golds down again 

The closure of the Johannes- 


June 17 June 27 June 28 July 2 ! to close only 2.1 down on balance Lovell firmed 4 to 222p following 
• •• New-tims *• dealing may uko at 1,002.5; on the week the mea- a squeeze on bear postuons, whUe 


* •* Now-Umo '* dealings may take aL 1,00—0. on nees me U 
place from 9.30 am two business days sure was a mere 0.9 up. 
earlier. 

Contrasting trends developed DiSCOUIlt HOUSES react 
during the final session of tne _. 

extended trading Account in -.“U® W JE25 ,n Sr ll 7 B, rS 
London stock markets yesterday. Q 4, a °5.„ -f 1 , 

Government securities main- rt a A, i ? Ur 

tained the firmer tone which has ‘° ^, U ? Se ^ ! ?d .. t ^ e . DlSC0U P t , Hc 


The surprise announcement by pence to SSp in reply to favour- 
union Discount of a £14.4m £b\e Press comment, but Meyer 


McCarthy and Stone gained. 10 Computing on the other nan a Tom k ms. African gold shares. The 1 

to ^°0 d on occasional buying foil 10 turther to a D6«v low for uilh Lie — rave enmnd throuchout 
interest 5 ^a^gTi^rs. Trenl the year of 170p. while Atlantic dearer al 52p. F Isons cased to wilCt S prop 

Holdings hardened a couple of Comater gave up 7 at 373p. 3t*P before rai.ymg late to close an* wiUjout^e^prep 


Apart from a late rally in f n ® ff fSih^Sd *daSm£!£ African business, were addiUon- 

Viekers, which settled unaltered *"» “*? T „ * ally unsettled by the early wcak- 

at 300p. after 295p there was *.nic£ nws in tl.c buUion price. Senti- 

little of note m the Engineering j™£ ?»£■ ” rnent changed in the late 

leaders. Among secondary * c g a KAL 1I0? ’ Bunzi gave afternoon, however, when a fur- 

issues, Spear &Jactaon advanced “P « at subdued ther bout of weakness in the 

late on revived bid speculation m..ewse «^ued dollar lifted buIllon pnces . Sha re 


of the usual selective South 


Government securities main- . ngflls ® l . me s tan ot traa- international, a firm counter at 300p. after 295p, there was “““J* 1 “ “i ® F ‘ 
tained the firmer tone which has ^unsettied the Discorat House rfecenUy on takeover hopes, en- little cf note in the Engineering loS^S-rSi JJIe 

emerged since business resumed i“^° r ‘f rn ^ u ?S^? ! ^ 0 yS{ rt S^5 , Z countered profit ■ taking and leaders. Among secondary * c ?| I0? ’ 1,321 & 

after the Whitsun holiday, but 5*2*5* */E£52: slipped tol41p prior to closing a issues, Spear & Jackson advanced up “ Jl « lb d„Pd 


fiwimmtnmcLw. ai.sa 8 ij 4 «.os. KL 87 jjclso aoai 

Fbrod tntmat : 08.00 OS.OS' 88.01, 06.64 B&7U aa.W BS.TO 

Ordinary — ...1008. 5 1004.6 988,1 1006.0 1001.6 inv yg- gu. 

COW MUM. 461.0 461.4 468.0 486.4 47?,3 479.0 

OrU-DW. YUM 4 .61 4.81 4.06 4Jfl 4M: 4 JS* 4 .T 6 

E*mln B «,YkLt IfuIPl 11.60 11.68 11.55 12.04 11 . SO. HAS H/tp 

P/E Ratio [WO i«? — 10 JW 10.84 10*8. 10 AT 10 . 68 ; 10^7 ioi» 

Total bargain* l Eat.) 84^28 88.648 SMT3 »S,883 88,800 88^87 88,848 

Equity tumow Cm. — : 838.80 388.00 848.70 487.03 4SA91 2BOS7 - 
Equrty bargain*.. — v. *0.661' 18,080 16,559 81,999 83,38* SQ.M®: 
thanu traded (mH— - 176.6 185.9: 164.0 888.8* 839.9! 1600. 


proved 4 to25Sp; this is only were quickly marked 

a couple of pence below the in- |”§ hcr 

creased and final offer from K? t “J*K,£25L 


share Index broke through the 5 ff 520p Falls ^efiT frem *e taH dc- "eased and float offer - from S^ maioriO' of *su« £ 

1,000 mark again just three weeks *J!SSSS»“ d ‘eh“ inand for ethylene, slipped 4 Mlo to life with an improvement of Iw Trust, a penny dearer at dKe aboVfi y, e d ay’s lowest 

ago. 


more pronounced, 7743 j n tb e absence of further g t 0 n p and Edbro. still on the ^P- . . ^ levels Steriinc Quotations how- 

Discount came on offer and htivinp interest. Lanorte. how- annual results msp s further 10 Advertising ageno Geers ■ h., <kl 


10 *m 1000. it m t002.t. Noon 998.8. t pro 9«U. 

Z pn 988.4, . 3 pffl SSSJL 

Btmis TO Govt. Sfcs. 1B/W/28. Furod In?. 1328. Ordinary 1/7/3S. 
Gold Minos 12/9/55. 53 Aethrtty 1974. 

UtMC Index 01-246 8020. 

Hit -10.1 8. t 

t Corroctm) figurtt lor May 30. 10.20. 


sss^'ssss-jsassssr^ s-wsss 1 ^® 

Uacted foreign tunas ( on aie f or e closing a net 4 down at 45p. Ihp chairman's confident slate- n..L ipv. ». 8 n Givn- the profits warning at the _annual P°“° d : 


HIGHS AND LOWS 


later following iresn evidence 01 MeBrchant Banks. Hill Samuel „a,Tn n ,l Vfinnedtn 358n initiaUv 
a feeble U.S. economy but cur- touched 310p follovkiri g the g00d S "iS S on Ulk “f a 

annual results before profit-iak- £roke?' S K ^recommendation tn 


Among Foods, Tate and Lyle hammer. 


meeting Ei sewhere, Mc^rtjuo- Mines index jested a tother 
dale improved a few pence 10 1Q-* loss at « 1, ®L i l !!5 

160p in front of next Tuesday's measure over 26 points down on 


rose 7 to 46!p on further con- Vexlile were a major 


the week. 

Bullion ended the day a net 


Stme Compllafn; 




tremely thin. Longer-dated stocks p^nce cheaper on baTarTcc a at 362p P 

made the most headway with 298p. The major clearers opened 0Qbalan « at3BZ P' 
afternoon sentiment helped by a S h ac i e easier, but subsequently Owen Owen huovant 
news of rising U.S. bond pnces. n tf.rar*nvt rtnnn cinp , I lata intaract UWcll VtVCll j 


news nf rising U.S. bond prices, attracted occasional late interest 
A leading London dealer was be- dose virtually unchanged. 


but takeover favourite Row* tree welcome bidder London and of 53“ and S318. 

Mackintosh encountered profit- jttidJianci Industrials decided not Among top quality stocks, 
taking and shed 8 to 432p Re- 1{J increase u, e offer terms. LSI! Randfontein showed a £1? loss at 
lailers were highh^ted by vere unc hanged at 179p. £79J, while declines ranging 


lieved to be short of stock and Bank of Ireland responded 0 to 


Lailers were highlighted by unchanged at 179p. £793, while declines ranging 

Activity in Stores again Argyll which gamed 128 to 325p Among lacklustre Financials, from i to a full point were corn- 
centred mainly on secondary ahead of the annual results due international encountered mon to Wlnkelhaak, £244. Bullels, 


f High . low 1 High 1 Low i Dally 

; i — , , Gilt Edg«d } j 

Govt. Sees. 88.00 ‘ 78.08 : 187.4 « 49.18 l e JSSEf""—'! 180,ft 1 188 ‘* 

:W» : W» ( *'™ 1 • *“• **?■- 1 MU i MM 

Flxod Int — : 88.19 89.17 ; 180.4 : 60.83 ■ Valoo I 684.4- 7B8.B 

1 (Mill ’ |U/I) tttil1l47>’ |5rl/7B> jSdayAvoragB, j 
Ordinary— 1034,6 988.7 j 1034.8 i 49.4 l Q ™ S* 1 . 

twn ! (Sib itniMQ \rSSBTn 1M,a ! ,7, ‘ l 

COM Mims. 886.9 > 439.6 ! 734.7 | 43.6 j 8 m53m— ! 134.0 > 140.7 

i (iw) j (Ss/q insaas] paiwm vSua! | 79 S.b iemw 


T r. uaui iviiuiuuua MCiaiJ* “ , , . , . . . . liTJU. W 1 U 1 C imUUliiM qjl 

erament fuadiog railed lo led in the Life Insurance g eclor vestment recommendation which, the preliminary figures and 3 105p 

dampen enthusiasm. Following although some isaies closed a in turn ’ stimulated fresh interest firmed 5 afresh to 140p. Annual 

coufirmatiaa at 3.30 pm that the shade below the best. Leeal and in other recognised asset value profits much in line with market p 9 i. nTI Doc \v-A_at 

Aiitiinri tine .ItfarD MiciflO ffiflfkn ■ . _ . ® D .At <-• t i 1 T hiiAiintf Ai-ftlniftlAK UC* ruaiikStalfA n nnnrtd >1 dlLUH IlvD» IlGoiV 


African-based stocks retreated 
.with Golds and were highlighted 
by “Amgold." £2* cheaper" at 



SE- ACTIVITY 
INDICES 


authorities were racing ^600m Genera] setued 3 dearer at 688 P . situaUon. Moss Bros, still buoyed estimates left Freshbake a penny x .T^l va , £681. while Gold Fields of South 

™ attw 69 ®P- wMIe Prudential b, the prospect of the develop- dearer at TOp. after 74p. n-du^Suo a Wckle a^r Se oU Africa dipped i to £131. IhitiaJ 

tranches of Exchequer 11 per c i DSed 5. hicher at 665o. after ment of its Covent Garden site, Jrice^ares Sriier SthevMk small falls in London-domiciled 


LEADERS AND LAGGARDS 


Percentage changes since December 3JL 1984 based on 

S e - closed 5- higher at 665 p. after ment of its Covent Garden site, earlier small falls in London-domiciled Thursday, May 30. 1985 

iS’^SlUi ££ 670p - ^ mon S Composites, Com- Improved 30 more to 520p, while Reed Int. feature and the subsequent minor rally issues were eradicated after- Tataphoo. itatwotk* +»«2^ S un«r Group + 7.4a 

114 p merrial Union reacted to 217p Bentalls, 102p. and Martin Ford, . tl “ a . ifiSwpS rfSnL s in hours and Charter Consollda- imunnci (Uftj +2ZJ7 ctwrohrota + 7AS 

cent 2003-2007, the advance con- on enc i.Acount influences prior 50p, firmed 3 apiece. Onr Price, . Movements m miscellaneous JJ SdSt^ U es were^Se^aUy »ed managed a minor net gain Nawn-iroro. PuMMUng +21.13 SES" -SSL “ t Z*\ 

tinned. In the afterhours busi- to closing 3 cheaper on balance wanted throughout the week industrial leaders were usually “JttteSdtoli at 1S7 d: the preUminary results shh»i«, «d T«n«o« +13.78 SSSSJSP + 7 

*8.°“!!; "^L* at 220p. Lloyds brokers were after Press mentions, rose 25 limited to a few pence either ““"g* SidS^'SSi pr” are expected towards the end of mwi. «ki M«a Faming +«.« oDmm? + 3S 

higher on the day wtb gains selectively firm. C. E. Heath rose for a earn over the four-day way. Reed taternaUoual, how- way but secondary P™- month otac* >nd EquiprowT!!!:. +17*4 Browm and DHtmaro + £37 

tapering to around * in the 13 t0 640p in the wake of the Period of 70 to 520p. Etam, an- ever, advanced IS to 602p on the f 01 “iS AustraUans lost ground for the 2?* Im,u * lri * 1 Banka -_■ —■■■■ ■ .+ sss 

diorts. recent abortive mereer talks other takeover candidate, closed proposal to sell its bu i l d i n g pro- Falcon Resources ustra gro _ Storoa - +1688 Building AAatatrlal* + 4.8S 


price auiu caiuei au uic wota 7 — J; 1 '«-v ”6 Z 

and the subsequent minor rally issues were eradicated after- iwaphoM Natwotka +zim Consumar Gn»p — ..... + 7.4a 

on Thur^dav Price dianees in hours and Charter Consollda- insurance (Ufa] +2227 £5?™?*** t"W f 

?? tPd managed a minor net gain 4 -bi « 500-Sharo Index + 7.21 


uuucu - , . ^ , , to Closing 3 Cheaper on balance wantea uirougnum me weea hiuuj>ui-» urouua »clb at iS7p; the preumtnary 

ness, selected long Gilts were 2 at 220p. Lloyds brokers were after Press mentions, rose 25 limited to a few pence either restricted to a few pence eitner expected towards the 

higher on the day with, gains fimVc. FS2* rose for a gain over the four-day way. Reed International, how- S^aS* S mont“ 

tapering to around i in the 13 to 640p in the wake of the Period of 70 to 520p. Etam, an- ever, advanced IS to 602p on the ^ AustraUans lost ground 

sh ?^ ts - . , . . , . recent abortive merger talks other takeover candidate, closed proposal to sell its building pro- *!? o»5Jnth mireeuSe ttadln 


ground 
Some < 


m -, n i Mechanical Bnshnrartng +1TJS3 Merchant Banka 

Inauranca Bmkaca +11.10 Lafaniro 

rails ToxtUM +1D.12 Proparty 

in to Textiles +10.12 Capital Goode 

324p, Food Retailing + 845 Gold Mine* Index 


vear*s low I + 7.84 Haotricrfe — 5 .02 

1 I Finehcial Group ; ' + 7.63 Tobacoot *•— 7JSB 


Mining . 


berg- Carlson. High -technology S on with interim figures on June Blaclo, 2 lower at 20p. 




Financial -Group ; ' + 7.63 Tobacoot 

HaaKb and H*aeliold Products + 7.51 Baetronice 


RECENT ISSUES 


- — r- ins rurtoer aeveiopmeots reiai leu £U m AMP- me interim re- j __ __ n „ dioonnmnrtnv week on a I rAiimrc 

flown - and 3 respectively. ing to the bid from Burton, 3 suits from Dobson Part, down recent d a y s- **5“? Qn i v 3 972 I 

Revived demand late in the day Leading Buildings gave modest lower at 475p. Woolworth rallied 5i at S3p, were outweighed by ^ 0 .^ n . d *55“ h i°? d 0 5™ nt „ n transacted-—^ lowest 

- from 3^0 pm business is ground on lack of interest before 10 to «13p in ex-rights form. the none-ioooncouraging state- f?! nt0 ° SRVtE S2? ^f2^Si 

allowed without penalty for the steadying after hours. Secondary Leading Electricals became ment about second-half prospects. 10 10 °°P Bryson feu e to total so iar uua y 
trading account starting on Mon- issues were highlighted by sensitive following fresh nervous Appledore, still on the first-half 

day— brought a general price re- Tilbury Group which attracted offerings of Plessey, but final figures, improved 10 more to — 

evovery. This was mirrored in persistent speculative support on losses on the day were small. 280p, while FotherglU and Har- 

the FT Ordinary share index talk that a stake had changed Elsewhere, Oceonics rallied 7 to vey, reflecting the chairman's firTIVF CTflCKS 

which rallied from 99&2 at' 3 pm hands and rose IS to 140p. Y. J. 72p following the company's encouraging statement at the Mvlift 


and 3 respectively. ing to the bid from Burton, 3 suits from Dobson Park, down recem aays. insn issuer io. 

Leading Buildings gave modest lower at 475p. Woolworth rallied 5i at S3p. were outweighed by a «-°, ss a i Gas^^ave 11 ^ 


tSajaici 


l!31‘ 


Nigh Low 


in i+« r 

K o. 1 


-H-4- 


ACTIYE STOCKS 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


Abovfl svaraga activity waa noted in iha fallowing atock* yiatarday 


EQUITY GROUPS 
& SUB-SECTIONS 


Fri May 31 1985 


R#ws ia pimtfaBB stow nnta 
■f stods per sedm 



Stock pnci 

Bast obeli 241 

Eve rod 278 

Falcon Raaou/caa ...«. 310 

Geers Gross 108 

Heath (C. E.) WO 

Kill Samuel 298 


Closing Day's 
price change 
241 +19 

Z78 +14 

310 -15 

108 -20 
640 -*-13 

298 - 2 


Stock pnc< 

Our Price 520 

Rowntrae Mackintosh 432 

Spear, and Jackson ... 172 

Tata and Lyla 4B2 

Tomkins (F. H.) 202 

Union Discount 695 


Closing Day's 
pries change 


«3 F.pj28*6 106 104 #Abbeycrast 1 Op...... 104 

||380 NPj16i 8 93 77 UngJo-EastPianta 90 

— If.pI1 — I 43 27 Do. Warrants 48 

{196 IF.P.,31/5 [XB1 154 +Aap«n Comms-Op.- 174 _ 

172 F.P.28/6 lias 276 Jteda Proparty 30p -1B2 .... 

— F.Pj — j 830 750 [Banco da Bilbao SLA. . BOO 

— F.pJ — 700 65Q Banco do Santander.. 666 — 

375 jzoo 20dk i853' 916 iBrltlsri Aaroapace H0p817 1-6 


Highs and Lows Index 


THURSDAY'S ACTIVE STOCKS 


Based on bargains recorded in SE Official List 


— ■ r.r. — "w hu panca an aamanuir.. wu 

373 sqoUodt 253 916 'British Aaroapaco60p 817 1—6 

976 F.PCf — 085 80 |+BrownslC.)Carl0p 85 «... 

166 F.Pt]31/5 275 168 *Clayform Props. Bp 170 ...... 

136 F.P.121/6 135 US Coloroll 10p .126 4-1 

(84 F.P.*lr6 103 97 l*Datron InTI. 6p...... 100 4-6 

200 P.P.S1IS 300 960 jDomlno Print. SoJenc. 270 -6 

1117 F.P.,3116 130 120 * Electron House lOp 125 

♦300 F.P^2a/6 (410 (370 |*H'lmas «dMarohtlOp 396 +16 
$129 BF.P« : 7/6 1200 1172 i+ Howard Group 6p-. 1195 ...» 

{150 F.P. 1 7/6 (805 |l65 l+Huntletah Tech So- [200 _...| 


6.01 7.3 , 

4.a:u.4 •. 
8.3:10.8 
8.6110.4 


, 3.1188.7 
4.11 WjO.7 


Ski 

(teqritaliin 


577 J5 22/1 
54634 ZU5 
77334 31/5 


529.99 25/2 
47231 26/2 


77334 31/5 6B4J7 8/3 

170U4 22A 147838 25/2 

197740 9/1 150.73 JUS 

24Z97 31634 13G 27538 3/1 

176-07 198-42 25/3 16538 WL 

17539 15/3 14237 3/1 

100454 ZU5 82660 3 A 

67033 22/5 604.96 3/1 

61235 31/5 550J6 3/1 

51336 120 47330 3/1 

162442 233 140036 1/3 

109946 31/5 980-65 11/4 

71949 22/1 65235 9/4 

,180777 233 144535 3/1 

22937 32838 733 28636 3/1 

44419 1 65735 733 52947 19/2 

34L97 11/3 29337 3/1 

101069 8/2 82033 3U5 

72237 15/5 405.99 3/1 

03236 22/2 71030 3/1 

30 19038 UB 15476 33 

.72 13IU1 23/5 95838 3/1 

73 89660 223 79835 3/1 



701.92 3/1 


031 932.01 15/5 


66243 225 


123975 15/ 2 1104221 3/1 


636.90 3/1 


478.74 15/5 430J0 4/1 

48339 13/5 42058 15/4 

73675 165 580.95 4/1 

363.76 155 30316 25/2 

124870 155 10UJ8 45 

248.76 1W1 22065 3/1 


50.71 13/12/74 
4477 m2i74 
716* 2/12/74 
0471 25/6/62 
154170 315/85 
4565 511/15 
4965 6A/75 
19.91 6/1/75 
27735 15/1/81 
6161 13/12/74 
6967 1302/74 
5967 11/12/74 
5475 11/12/74 
17538 28/5/80 
5463 9/1/75 
5568 6/1/75 
4366 6/1/75 
5263 burrs 
6266 11/12/74 
9434 13/6/62 
5863 6/1/75 
7L20 102/74 
4534 2/1/75 
9030 2W6/62 
§039 6/7/75 
517.92 30/11/84 


Utd Scientific 18 

ICI 17 

Beech am 16 

Evered 16 

Thorn EMI 16 

Vickers 16 

Dcbenhams ...' 15 


No. of Thurs. Day's 
changes close change 


Howntrae Mack IS 
Falcon Ras ... 14 

Maggin 14 

BAT Inds 13 

Boon 13 

Sound Diff ... 13 

BP 12 


No. of Thurs. Day's 
changes close change 


15C F.P.' 7f6 205 165 *Huntlalgh Tech Sp_ SOO -....] 
100 |FJ>.air6 105 101 MartlnCurrla Pac.SQp 101 . — ! 
(28 1F.P.T4/6 54 26 *MaxJprlnt Ip. ! 33 -1 I 


jF.P.14/t 
F.P. 1 7 It 
F.p.ao/e 
F7».l — 


? Maxi print lp._ 


7/6 181 143 +Moorgate Group 6p 180 ibgS 

29/5 119 113 +Norocot Hotels 50p. 116 + c ' 


PerklruKJ.IMeatsiap 46 \+ 


£7.85' F.P.86/4 66 
— F.P. — 40 

100 (F.pj 7/6 106 


l 7/6 (112 1105 Persimmon lOp 105 


4-DAY ACTIVE STOCKS 

Based on bargsma over the four-day period ending Thusday 


79 Plantation Tst 79 

3B Do. Warrants. — — 38 

BO PrestwIoK Gp.......... 90 „.... 


T175 F.P' 7/6 SOB 175 +Sberwood Com lOp 1183 
(120 F.P^26/6 125 118 +VFewplBn 5p [112 


ISO F.P. 10/6 143 137 *Wayne Kerr 1C 


138 — 
68 



Thom EMI 96 

Debonhama ... - 81 

ICI 76 

Brit Telecom... 68 

BAT Inds 67 

Etam 63 

Brit Aarosoacet 62 

t Pertly-paid 


Last Change 
No. ol Thurs. on 
changes etas# week 


100 -14 

223 - 2 


BP 62 

Plessey 62 

Vickers 61 

Boots 60 

Shell Trans ... 69 

Utd. Scientific 53 

Beech am 68 


Lest Change 
No. of Thurs. on 
changes close week 


FIXED INTEREST STOCKS 


c n. — a 
33 SCO 
°T3 = 3 




■*s F.P 
= Nil 
90.705 £30 


< « Hlghj Low ( 

F.P. , — | 85 s 83 ' Anglo-East Pits. 12 ij* Una. Ln- 84 

F.P. |25/6 107 100 ;Bramall fC.D.j IWCnv. Uns. Ln. 85/SDOB 105 

Nil 5/7 7 8 [Loti. & Edin. 61*5 Oonv. Cum. Rd. Prf.—i 7 


6/6 301t SBUlMaJaysia 10*4% Ln. 2009, — 1 30V . 

— | 100 BOi^NatlonwidflBIdgJSoc. 12« 12/S/86 :100 ... 



F.P. — 100 
F J». | 6/6 99 

F.P. I 6/6 108 


NEW HIGHS AND LOWS FOR 1985 


991* ‘Nation wideBIdgJSoc. 12tf% 12/6/86 — 100 
98 Plantation Tret 7i*j cnv. Uns. Ln. ZOOI 92 
106 -Queans Moat 7% Cnv. Rd. Prf. 107 -1 


F-P. I 6/6 108 106 Queens Moat 7^ Cnv. Rd. Prf. 107 -1 

NH [19/7 Opm 1pm I Russell (A.) 6.762 Cum. Cnv. Rd. PrL~ 2pm -l 
F.P. 14« 114 106 isaatchl 6,3* Cnv. Cum. Red. Prof 111 ... 


:*s s 


M.895 [£50 112/7 1 36s«! 30 


NEW HIGHS (87) 


70549 22/5/851 B.49 13/12/74 


478.74 15/5/85 


65336 135 

296.92 b/2 


61345 25/2 
26820 3/1 


457.91 635 .62 70 

29931 31108 15/4 

53439 68735 22/1 


642.98 22/5 




48339 13/5/85 
736.75 16/5/85 
36336 15/5/85 
1248J0 150/85 
27837 1/5/72 
65336 136/85 
30303 ia/5/72 


635A2 7/3/85 1 7132 13/12/74 


33737 10/4/84 6631 3019/74 
687.15 22/1/85 9737 6/1/75 


6L92 13/12/74 


97 (S' y S 


1 113123 1 1317411313311325311(0531 13424 35/5 1 1«*~ 


1 Low 5 years. 1039 

2 Coupon 15 years. 1039 

3 25 years. — 1036 

Medium 5 years 1143 

Coupons 15 years 10.94 

25 years. 1030 

High 5 years 1152 

Coupon 15 years. 1111 

25 years 1037 

Irredeemables ... t 1034 


11 DefasA 5 years. 1192 

12 Loans 15 years 1176 

13 25 fears 1131 


BRITISH FUNDS (19) 
CORPORATION LOANS (2) _ 

GLC BJkPC 1990-92 LCC 64pc IMS -90 
COM' WEALTH a AFRICAN LOANS Ol 
S. Rl»d. 3 pc 1980- 5. Rhed. 4>:pc 1987- 
1985 AmM. 1992 Asstd. 

AMERICANS C1J 
Allegheny Wstrn. En’oy . 

BANKS (31 

Bank ol Ireland Deutsche Bank 

Commerzbank 

BREWERS CZ1 

Guinness Wolv'hemrtan Dudley 

Whitbread A 

BUILDINGS (81 

Costain NewarthNI 

Cal Ilford Rain* Inbv 

Hewden-sniarz THhury 

Lovell tY. J.) V cctte Stone 

CHEMICALS (1) 

Laporte Inds. 

STORES (131 

Body Shop Inti. Moss Bros 

Brown (N.i Oar PrKe 

Distant Groin) Owen Owen 

Ford (Martini Raybeck 

Freemans Time Prods. 

Grattan Ward White 

Martin IAJ 

ELECTRICALS (11 

Arlen Elect. 

ENGINEERING (SI 
APV Laird 

Brown A Tawse Tex Abrasives 

Edbro United Wire 

GEI Inti. Vesper 

FOODS 151 

Areyll Groan Can's Milling 

Aram Matthews (lj 

Batten of Yorkshire 

HOTELS (11 

Midsummer inns 

INDUSTRIALS (81 
Amriedore (A. & P.l Polvmark 
Irrrtfl Reed IntL 

GR (Hides. Stock Like 

PcfltUnd Inds. Wolsdey-Huehes 

INSURANCE (2) 

Britannic Lon. MaKk Gp. 

_ LEISURE (11 
Fleasurania 7 k Cnv. 

Cum. Rod. Pnel. 

NEWSPAPERS If} 

independent 


SHOES <11 

FII Group 

TRUSTS (2) 

Rights & Issue Cop. Plan invest 
OVERSEAS TRADERS (11 
First Pacific Inti. - _ „ 

MINES Ol 

Simmer & Jack 


in 36 a* so {SpainOangdom of) 113*% Ln 2010 56 sg + 1 

- 128 122 (william* HWga.6% Cum. Cnv. Prf„ — 128 ... 


— 116 10S . Do. 10^ Cum. Prf... -115 

— Ida 6ia pm; Wool worth 8isS Cov. Uns. Ln. 2000 — 7pm — 


NEW LOWS (56) 


RIGHTS OFFERS 


FOREIGN BONOS (11 
Chinese Spc 1912 

AMERICANS (21 

CltyFod Pin. Culliim Software 

CANADIANS (1) 

Bow Valley 

BANKS (41 „ 

Ansbacher (H.J Mercury Secs. 

Clive DIkouiU - Smith sc Aubyn 
STORES (2) 

Greenfield Blacks. Stelnbero 

ELECTRICALS IS) 
BowtbOrPe Nortialn Elect. 

CPS Computer P Us mat 

Continental M'wave Plessey 

MMT Cocnputma STC 

Meilerware Inti. 



go +M 

h 


3/7 21pm 6pmiAnohor Chemical. 1 8pm| — 

!0/6 B80 363 iBank of SooHand « 380 

4|6 393 323 |BareUy* *1 376 I i.... 

6/7 40pm 22pnvBaazer (O.H.) 70p — 34pm ~.— 

3/6 29 <a pm £8 lBdt. Empire Seo. 4c Gen. Bp 28 -.... 

— 80pm 20pmi+ Godwin Warren — — 20pm l.... 

6(6. 10pm Bpmi+Qrosvenor Square lOp...- lOpml ; 

5/7 i 80 73 I Lon. ft Northern 79 I 


Hailwood 

MonntkHDh 


PROPERTY OD 

Topi Estates 


■iit (A. G.l Tavener Rutledge 

INDUSTRIALS (71 
Assoc. Energy Fltzwllton 

Sullen Kean & Scott 

C5R Staffs. Potteries 

Eleco 

LEISURE (1) 

Tottenham Hotspur 

PAPER (11 

Geers Gross 

PROPERTY (SI 

Hammers on A Lalng Props- BLpc 

London Securities Ln 2000-05 

SHIPPING Cl) 

Lion. O'sea* Frgims. 

TEXTILES (1) 

Lister 

TOBACCOS (11 

BAT Inds. 

TRUSTS (4| 

Cambrian Gnl. Cap. Gresham House 
Fleming Japanese Ablngwonh 
OILS 16) 

Churchill Resources Oliver Prospecting 
Crusader 0(1 Santos 

New London Oil Warrior Resources 
MINES (IO) 

BIwooruiBIcht Qt. Victoria Gold 

Stufonteki K(a Ono Gold 

Anglo-Amer. Geld Meekatharra 
Balmoral Resources MIM HWgs. 
Eastern Pet ro teum Pctallng Tin 


70 F.P. 
180 Nil 


26(6. | iopm Epmi+Gromronor Square I0p...„ lOpml : 

.5/7 80 73 iLon. ft Norttiem — 79 I i— 

12/7 127pm 1 lQpmlLow |Wm.l 80p_ 122pm^ t... 

12/6 360 335 Mamao 10p„ 335 ] -.. 

7/6 1921* SS Nationwide Leisure 96 I -- 

88/6 43 29 Newman Inds. 3 Op — 41 | — 

4 (1 77pm 72pm «RMIn fUXS.) Op L 78 J , .*..... 

12/7 8pm 10pm Suter Bp. — 8pm ... 

28/6 260 236 TeiCO Sp„ L; 285 -.... 

12/7 21pm 17pm "The : Times" Veneer 17pm 

12/7 84pm aa pm [Tom kina IF.H.l Bp, ...... 41pm| — 

— Hipm HgpmiWIIIalre Systems Uspm,- ?— 


S60 335 Mcmeo 10p„ 385 j t.. 

I2'i 95 Nationwide Leisure 96 I -- 

43 29 Newman Inds. lOp^.. 41 I — 

77pm 72pm «RMIn (ULS.) Op 78 J , .*..... 

8pm 10pm Soter Bp:. .... 8pm ... 

560 236 TescoBp L; BBS -.... 

21pm 17pm "The Times" Veneer 17pmJ 


lOpml : 

79 a.... 

122pnv i— 
335 1 

96 I -- 
41 ]....- 


Renunciation den usually last day for dealing free of stamp duty. 6 Figures 
baaed on prospectus estimates, a Dividend rats paid or payable on parr ol 
capital; cover based an dividend on full capital. . g Assumed dividend end 
yield, u Forecast dividend cover based on previous year’s aamlngs. F Dividend 
end yield based on prospectus or other official estimates for 1983. H Dividend 
and yield beared on prospectus or other official estimates far 1964. Q Grass 
p Pence unites otherwise indicated. 1 1ssued by tender, {j Offered holders 'ol 
ordinary shares mi" rights.** *■ Issued tv way of capitalisation. S Reintro- 
duced. . M Issued In connection with raorgsMsstlon merger or takeover 
■ Allotment tetters- or fully-paid. g|| Introduction. •£■ Unlisted Securities 
Market. § Placing price. T Figures assumed. tt Official London Listing 
It Dealt in under Rule 635(3). 



OPTIONS 


Equity section or group 

Telephone Networks 

Electronics— 

Other Industrial Materials 

Heakh/HonsehoM Products 

Other Groups — 

Overseas Traders 

Mechanical Engineering 

Office Eqrinment 

Industrial Group 

Other Financial 


Base date 
30/11/84 
3002/83 
31/12/80 
30/12/77 
33/12/74 
31/12/74 
31/12/71 
16/01/70 
31/12/70 
31/12/70 


Base value 
517.92 
1646.65 
287.41 
261.77 
63.75 
100.00 
15364 
162.74 
128.20 
12866 


Equity section or group 

Food Manufacturing 

Food Recalling 

Insurance Brokers... 

Mining Finance 

Ail Other 

British Caw^w n wnt 

Do. Index-linked 

Debs. & Leant 

Pre f ere n ce 

FT-SE 100 Index 


Base date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/04/62 
31/12/75 
30/04/82 
31/12/77 
31/12/77 
30/12/83 


Base value 
114.13 
11413 
9667 
10000 
100.00 
10060 
10060 
10060 
76.72 
100060 


Financial Timns 





Government Scourities 

80.76 

...; 86.66 

B1.3B 

60.49 

64.16 

79.71 

63.67 

Ordinary— 

— _< 10056 

969.0 

1987.4 

979.5 

Gold Mines 

• 481.S 

516.1 

t489.9 

401.3 

Total Bargains 

88848 

t85,3Bl 

86,840 1 

85,049 

F.T.— Actuaries 





industrial Group 

662.77 

634.19 

t633.91 i 

683.16 

500 Share 

696.96 

679.94 

660.84 1 

671.97 

Financial Group 

470.70 

464.33 

466.87 

446.40 

All-Share - ... 

— 632.44 

619.73 

682, OB 

614.01 

FT-SE 100 

1 1866.0 

X8BO.B 

1290.6 j 

1277.0 



May High 

May 

LOW 


First Last Last For puters, FKT Electricals, Oliver 

Deal- Deal- Declara- Settle- Prospecting, Energy Capital, T. 
Ings logs tion ment Cowle, Falcon Resources, John 

Hay 20 June 7 Aug 29 Sept 9 Menzles, Habit Precision EnMn- 

JnnelO June 21 Sept 12 Sept 23 eering, Atlantic Resources, GKN, 


June 24 July 5 Sept 26 Oet 7 Tranwood, HL Holdings, RTZ, 

«r Grovebeu. Plessey and Bren- 


For rale indications see end of out ln 

Share information Service jS^rc^^Bark^and 


Share Information Service Falcon 1 
Stock favoured for the call in- Dobson, 
eluded C EL Bailey, Acorn Com- ported. 


No doubles were re- 


RISES AND FALL5 


Yesterday 


On the week 


t Flat yield. A list of the constituents is waitable from the PiMstters, the Financial Timev Bracken House, Cannm Street Undon,^ 
Constant Change: Bartow Hotting* (70) has bam detotad and has not been replaced. 


Ordinary — 1082.3 (15th) 

AlLSIuro 64868 (88ud1 

FT-SE WO ' 1348.4 (lBthl 


978.4 Hat) 
886.60 (let) 
1801.5 (1st) 



British Funds 

Corporations, Dorn, and Foreign Bonds 

Industrials 

Financial and Props. . 

Ohs 

Plantations 

Minas 

Others 

Totals 


Rtsoa Fulls Same Rlsoa Falls Swna 


79 2 - as 

18 G S3 

250 339 80S 

74 92 382 

15 39 72 

1 3 13 

11 83 84 

38 88 IDS 

488 630 1.820 


260 24 M4 

59 22 234 

936 T646 3634 
278 471 1.448 
78 154 272 

12 13 43 

81 263 348 

185 280 480 

1687 2603 &49Q 
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STERUMG ISSUES BY 

■ ‘.f OHHj SN GOVERNMENTS and 
f:;iKTWVT10NAt. INSTItStVoZb 

« 10M» JOM 


/ 


S1W2 * 


v£Sff 

t • I rata nd 

]■■ fAtevita 

i .r»w : 3 j..- 

bf N«* Zealand 


__ - (Real £904 

Wn Devcton e* 94KLn 201 b 




t - jjggSs ^IBno tSni tiVau 97 l0,5, ‘ 

Trifl!M4_'~Jfi**llO 1 -‘.ptLn ° £009 


1 


aSSWsV” “-‘Wbn £009 (Reg) 

l ra! sw " »"*“■ w» 


* 


CORPORATION 8, COUNTY 

> ^78%.' * -rtdBn touncll ©'♦PC 1390-92 

t. "SSa.**-® 2006 £,0 °'* t*fc «* 


1083 


■ V; ^ 

■ Li 


i* Camfleti \2 l ; pt 1085 coni. 

;•: . ^'OWl Council 10‘ipi 1883 


Cracnwitft 11 ‘jdc IBBfi ru 

1. few St°fe 3K ,zVs 0 , r,< 


" Kfntlngion. Chelsea i r iSSs-bt earn 

5. Lceaa iji.-ue 2006 die iarli 7 £98u 
i Lincoln Soc 1913 £.23?, 


^Simssst. «« a>. 


i. UWMftl ,13« tOBS teaii (28151 
i. Manr lwstaP 11 5lK 230r £100 (24<5l 

4 &**!&,£">*« £32 ,M!S> 5 

• ninunlP UTon ■ T> n.' l ] i, Qr ini*, ran i. 
:• si mcM 1 1 ' -p- i nes faq I- oa, 5 ) 


SalUjrd Crt> Si. "DC 1988-86 £JJ 3 '. - 
Swiljlend-On-Sea Bniough Council 12 bc 


,1967 £100 <29.5 

5BBimUarL Cre 1965-Bfi L026 

!HjP.1?! 4 ;!5..w® i « * *28i5> ilr-fTc 


1987. £100 (£9'Sr 

Sundwlawl 1 1 ‘.p* 2008 £101 128(51 

Swansea .15', pc 2006 £117 ''h, (28»i 


; UK PUBLIC BOARDS 

S Ajlij " 01 i°' 9e Cnl-5'.-BcDCi 1993. 

* lis5 D Jf. 'jaS-'OO £811; 12415). 


kB8 i^4*3® 

JSff&rass «^«BPJnt 
jaapMTija ■,&% «t» 

Youno Brew. 9niJ>/ 

COMMERCIAL, INDUSTRIEL 
A— B . 

AAH HWOI. GKPI i£ 1> 47 
AC Cars i£pi 4 2 128 / 5 1 
AE PLC .TlDcOt 1991.98 «■«., „ A m 
A8CI S'-pePI (R2t 30 128151 7U <Z4,5> 
AMEC .TipcLn 19«2 £t14i, «. 5 

*«wbk Iasi. 

Alhlon < 20 pi 26'/ 

Alexandrri HhlM. A noei 71 . 

Plait Grp IOpcPI. mi, ns ,20151 
Allied Textile Cos. lOKLn taos rjn« 

*ZT*?‘Z HMm - ,D ** W ™SSb 

A 1 «£s« B " SlriChC(rriB aocLn 1980-91 £81 

Ana la American Irmmlnal Con 75 iM/Sj 
A cnkryarrl Cm 7pcFr. i£ti £7 
ArcQlcctrlc iHWgi.l iSM 44 ,?n 5 , 
a™°" CohAm Hotels iSOpi 31 0 iZ9(5i 

^3f ^'iPCtn 6 19M-2M? 2 CG 2 “ 7h 
Ariel Inauorles 25 7 i 2 B( 5 > 

£ft 6 ( 2 a'sl MnlK G,rp ' 10BtLn 19M * M 

As prey ,Ri : p c Pf ,£j, ( 24/51 

AsscM. British Engineering 7ncpr tetl 47 

*'»“?• S'Kiifc Foods ■ feijneDb 1981-86 

5« i.ZS’ ' S J- bcL " 1987-2002 ISOpi 
28- 7'?OfLn >987-2302 iSOpi 35>> 


STOCK EXCHANGE DEALINGS 


biialne aB dona ■•j®’™ ®** n t* 4 ®" ewMent from they are not in order of execution but in aMendinq order which denotes the 

®^^^ w V^ 8 L^d«d^ h0Ul i M L b iJ^ r0duemd day's hlghost and lowest dealing prices. mj oronr wmen nu me 

Details relate to time securrtma not Included m the FT Share IrHormetian For those gacurftlvs in which no 


Services ’ " r«, -.mw (Kumw in xmign nu business wee recorded In Thuradsy’e 

Unlw, otherwise indicted, denomln.tlons am 25 p >r , in penc .. S J.'SSeS ST *" * h ' ,0 “ r P,BV '° U *’ ^ 

« don/ aps^aet'ssj tsar: ar -1 - d#y - A Bar9,;,w 


Electrical- I not. WmcDB 1986-91 


Awrtd riiCrrici 8 ’ioct.n. 1991-96 £78 
Astra An «7>. ( 28(51 
AllHIO Fidelity dOoi 35 
Aumrj 9rcPtd. II Dpi 37 ■• 

Automated Suturin' IHU« 1 SgsPr. l£ 1 * 
It 2 v SpcLn 13 90-9 ^ £273 
A Utetnorivc PrW’ 9ucPf i£l 1 S2 (24/Sl 
Avana Crp. 7otPf i£ 1 i 52 (24 /SI 
Ayrshire Menu Prods. 38 40 


P £ 3 t«^ LonDon Authority. SpcA 1929-99 
S t9S ib ^ ,tk Soc Crp lOEiBcOh 1989-97 


COMMONWEALTH GOVT. 


^oelh Australian 3pc 791 a e28'j 
J???** Electricity fine 2000 £E7'x 


(24/5) 


FOREIGN STOCKS 
(coupons payable in London) 


AitwGWBds 1898 (Cerml £18 

flfiaa n:* w*- soeu 

Hungary Ji.ucBds £77 /24>fli 
N t28/S B Secur,, *“ UPfNts 1988 AI971* 


B;A.T. I«d1. 124ncNrwLn 2003-08 LTM'j 
Jj: FJtn. Cap. 1988-90 £103>j 4 


6 pt 1 «Pt i*li_" 52. M-pc 2 ndP( (£1 1 


CORp. STOCKS— FOREIGN 

Pernambuco SpcLn A £35 (29/5) 

STERLING ISSUES BY 
OVERSEAS BORROWERS 


r,'H5 r i’ :a e" fcands 12iaKLn 2009 £10fii, 

c tS?S) S® . 2 l^ ranec 14,,DCLn 2007 

C £M57’. N |29?n‘ 13 ’s fle, ' ha (Rea) 

Di-nmaiL I SpcLn 2005 £ 1 lj 
E £t0g d wli Fr * ,KB 1*'s«Ln 2008 (Reg) 
Hvrlro-Quobee IS 7 SpcLn 2015 £11 Six ' 
Irco 15 jpCLfl Z006 £130 1 , 

K»»» Srotia 1 6A,pcLn 2 qil £138 C29/S) 
re-.nsleos Mexlcanos 14>:pcLn 2006 £87 (j 


BANKS, DISCOUNT 


fi-, B lr»land 7peLn 1986-91 £7Hj. 1£B7 
Bf relays. 7 'iPcLn 1988-91 £81 J*. 8 'jpc 

- h p 1986-93 £ 80 : 22 , (i S 12 pc 

Ln 2010 £107 (24 5> 

Oiranltt Wake 13'iPCLo 1995-97 £106b 

G'ujnnws »P«t Grg 4.2ocPf (£t) 48<s 

Hxmbras 7pcLrt 1986 £95 (24J5) 

Hin Samuel Cm SpcLn 1989-94 £80 
l2B.5i 

Kinq Shaxmn 5pc2ndP1 l£ 1 ) 40 (24’S) 
Lcmbard Nil Cent 6 wist PI fCU 48 
— MmruTT <kj 390- 409- -8 -10 - • 

Midland Eb i4pcLn 2002-07 E114U 
Natl Wntmlnstrr 7ncpf i£u 65. 9pcLn 
1993 £84 >j. IZ^pcLn 2QQ4 £84 U 
. Jte» Bmj 63 (28 5) - : _ • . ... 

Royal Bk Scotland Grp S'zpcPf (£) 50 
U4 1 S) 

fr'mders B'jwLn 1997:2002 £77 (24 
-Smith St Adbvn (HM9» 9i.-Pc2ndPf i£ 1 ) 

. 03-179 51 

Std Chartered 12 uxU 2002-07 £107 4 
(29 Si 


BREWERIES 


AUied-Lyone oL-pcPf (£t) 46ij. . 7 ‘-PC 
r> Hill oS>;. Jp-Dtj IS&a-yO Silul] 
1*8 a<. 3‘;PcuP ib»/-9/ uiiylMW 
.7 uo ,1984-09 Apm Om st- 7itK.ua 
■ • ’.oit-ii vv iAw. UliPtOD Alii) 




£U14y. 5-jpct.n £41 -I 2 &a). 

— u- 1 24- uj. 7 vpetiiiA 9*3-98 


Bi.A _4m.PT |£1J -M.'-TPCPI (M)-60*s 


1 - 1 29 5» v Jl*pcDn_19«7-92 kUS u. l 2 |ju. 


U-MUb 1947-72 £444i- 4 ':kM 1992- 
- vw< 7-MPstn 1UW2-97 £7&9 


.U07.LS7 1*4. 


— levs Wnct-n 1992-97 £?2V 3>a 
■ UfrSl 

bc.l .Arthur! Sans S’.-pcPf i£t| 4S*r. 7^oe 
uu 19bb-B1 fcbO 

BoOlnu-.i y,.p _m 2000-05 XBOLiO. 9 l* 

Ln 5Q00-0- _7 jO 

Btilmjr iri. r.i ilJuS 9':sn.Ff i£1i 106*2 
,2(1 5<- t,',iv-i.jPI ,111 105 4 
D(jt< tiers b'.iHiLn £45 1 . .'>-h-Li, 1j 88-93 
i7«. lO.SKLn 1995-98 £94 1 . 

Greenall Wrutk-y BPtM «£1i 97 •: 8. 4ijgc 
Db 1987-92 M7?. 128 Si 7«Ln £S3 
i.iC SV S _^cLn £61 |23 Si 

Guinness 7 a a pcLn 2001 £73. IDPCLd 
-wi>j «a £90-, I29PI 
Hardys Hansons 370 (28.51 
Hnavitr-e 1 DtrcM (£1 > . 131 
HI930RS 6'iKLn 2000-08 £58 (2911) 

Hill Thompson BncDb 1987-92 £79 


47'.- fi’-ncDb 19111.86 £93', b 09/41. 

1B4R-00 £83 |J (28/51. 7>*K0b 
1590-95 £80 1- '28/51 
BLMC 6 ucLn 1994-2003 £501? 7i-pc£n 
- J=2 7 - 19, * a £72b. BpcLn 1998-2003 

i‘- 7UpcLn 1987-47 £56 
BOC Grp. 455nC PI r£ 1 ) 51. 2 . 8 p 2 ndfPf 
•Ml »3. &J*ocQ*» 1984-90 £ 88 !.. 9ncOb 
toes C92>?0. Do. 1990 £ 191 ? IJQ/SV 
.-•l^weDh 1992 £99 -12V.pcLn 20T2-17 

B“9 I ids. 7V|pcDb 1986-91 £83- tOUec 
Oh 1986-91 £ 8 S. TOkncDb 1997-2002 
£91 

BPM Hld9S. 6'iACLn 1988-93 £93 (78/5) 
B-S.G. Intnl. 12 > 2 PCLii 1993-98 £1011*. 
B5R Intnl. 5bPrt-n 1985-90 £71 
Px>v(ic<. (ntnr. ,4pc2ndPf (£1) 40 (29 AS) 
M'lkl (C H.) B Ildni IDfl 2 3 5 
Baker Intnl. tSIl 1181« 1 74/51 
Benro Indi. SocPI (£H 47 rzgiSJ 
Barbican Hldos. llprPf. (£1) 55 
Rardsev 7-rPf i'll 48 
E*rr and w*u«ce Arnold Tst. 114 >29(31 
B-M, and Portland Grp- 6VocDb 1985-90 
£100 

Rnt'eys of Yorkshire lOocP' i£1i 93 

.C. H.! iHklga.i BbpcLn 2000 

till 1 

b ruche m Grg. B'-pcUi 19*4-94 £*3>j 
4‘hbw rj.i Sons A 2ocPf t£1i .42 S'- 

Ovalcast 7'-pcLn 1987-92 £76 

rzniei 

Birckwood Hodqu EpcPf. itl) 42':. 9nc 
Ln l"4*!-9n £77>' (79/51 
B-9? Circle inds. 7ncDb 1984-94 £78'-. 
9 or Ob 1997.17 £8 si, 1 29/51. TOUorDb 
1004.99 £91-*=. 6kpcLn 1975 £47W 

(19151 

Rraue* and -H'wkrs 7eeP< i£ll 52 (28(5) 

i-nnH. riohni Sp-i iBoHon) *7 

Pnofs 7>iucLn 1088-1093 £80- (29(E) 

Hon and P*ul *oc« .'fill am-I kt 
oaioi. oi-ncpt. ffii 4S_>,i 41 (241.41 
Bowler inds. 4.38prPf '£1l S3 (29/51 
B'*lme IT. F. and J. HJ (Hides.) 75 (2415). 
Do. A 48 (24/*i 

R— mall 'C. D.VItncLn l**98-"3 fit"' » 9 
BrMon 7 dc!H(1 (50p) 26 (29151. CtoPd-n 
2002-07 £*9 

Bristol end West Hotels 7keclKDb 1987- 
109^ £72 >29/51 

British Aerospace New (5 Op. (Ptly Pd 
10/9‘B51 217 8 9 70 1 2 3 4 S 
British A Ion Aluminium lO^ocLn 1989- 
1094 £89>a. (28/51 _ 

British ami American Film fudge (So). 

1CT 3 I29.'5» • ‘ 

British- A merlon Tobacco EpcPf Hlj 45 k. 
6uC2lHri»T l£T) 5 T>i. 7pcLir • 1912-87 
r.94 (23 >31 

British Amur TAobacco Invstmnt IOocLq 
1990-95 £88®. TO'jpeLn 1990-95 £941, 

British' Home Stores 7UocDb 1994-98 
*74 .j; 9pcLn 1992 '204 
Bri*'«h “rlntlng and Com Corp 7.5pcPf 
rrti br 7 

British Shoe Corp HMos 5i.pc2ni3P( (£1) 
■to rza'Sl. 6«?-«r3rdPf (£1) 55. 7ocLn 
1084-gO £43 (24>6) 

Brodke Bond Graun S'aPtDh 1980-85 
£97li i24 5l. SUpcLn 2003-08 £481, 
I29'5>. 7pcLn 2003-08 £63 \ AU. 

7J,oeLr 2003-08 £ 68^1 '? i28 5) 

Brooke Tool Engineering iHIdgs) 17pcPf 
>50PI 260 5 

Btown Bowl Kent 4':pcPf (fill 30 1h 
r24(5l 

Brown Bros Corp 9pcLn 1987-92 £85 
■24 51 

Brown (Jonni 4'>pcLn 2003 SASU t29i5l. 

S-tBCLn 2003 £4BG 
. BiHgln (AT I c5ol J4 
Buimtr and Luinb iHidgsi 5ncPf (£1) 

• ,71 ' *1 ’2« 'I 

Burton 6roup Warrants 430 124 Si. 7w 
Ln 1B86 IMS ,««'2003 

BKtUn's 6 i-dcDb" 1 1 982-87 '£89 *\pc2nd 
Ob 1992-97 £79 (24/6) 


Costs Palons 4pcPf (fill 32'; (28/31. 
4>:ecLn 2002-07 £43 (j (24/51. . fr^dCLn 
2002-07 £50i> 00. 7>*ncLn 1990-95 
£73 

Coduedgr 'Hides) 46 

Cohen iA 1 D (20c 473 l29/5> 

Coloroii Group 11 O 01 114 New (FnlLA 
2 1 -'£'851 113 4 5 6 7 8 
Cjunt^B Group TkocLn 1992-97 £72 

Cookson Group 7pePfd (SOp) 26 '24 'S) 
Cope Allman inter nallonal 7<jpCLn 1971- 
1990 £87 ,29/5» 

Courts u Ids 5MlStPf '£H 42 <29-51. 

6peandPf i£li 49 >3 128.3' 7 J i«Db 
1869-94 £80 128(5). S'tpcLn 1994-96 
MO'.- G'jpcLn 1994-96 £67'- «'•. 
7»,MLn 1994-96 £71-*, 2'> 7-',PtLn 
2000-05 £71 (2B/5> 

Cgurtauids Clothing 7 ';pcF( i£ii 57 
LOUrT t (Furnlshbni 167 '28 £1 
Cowan, de Grout 10'jgsPI (£1) e7>; 
f21 Si 

Cowic 'T.i lO>:pcPf (fill 142 
C remit* Group 14pcDb 1992 £126 
Crowrher (johni Group 5 dcP( i£1i 331-4 
_'«! '28.5) 

Crystal* te Hides aUecLii 2003 £99. t 
9',pcLn 1999-2000 £1S? 20D 2 1 


K 3b” I 29;5| F0,Ww ' GrOU " 3 -®5n«W (CD 
Krrifc-Fh (Tyres Erhausts)- Hldgs BpcLn 


Tyres 

Kriibch'rG c 


1970-B5 £98 (29)5r 

.) RuePl rcij 55 :.; 


L — M 


Udbroku Group wu to sub (or Ord tSers 
1*24 'i?® 8p4Ul I090-B2 M2<, 

Lalng (John) a Non-Vto. 224 

WViSPS ™ 5 ’ M 

Partnership sncPi (in 43 . 

• ‘.'Pin (£71 60 

Lewjss Invest Trim 6i;ocDb 1085-90 

J Ik 

Service t2nd 5er' Wts te Subs 70 
29t5). fi'-KPI .11) 32 '28 51 
uiccare IKI 6.2Sp(Pr (£1) 1T0 (2S'5) 
London^M'dJand Industs. 5pcPr .£1 1 4D*rS 

anm * ,,bcl ? 
L ?24i5) IObeW (Cl) 74 6 

LOJrttt 7: ; ocistDb 1956-91 £81 ij 

(2915) ' 9oe ’" d O>» 1987-92 C86>, 

Lucas Industs. 7'iDCLn 1983-88 £911, (-. 

1 0 JDCLn 1992-97 05': 

Lyon Lvon 4.1pcPI i£1) 44',: 5: 


Sldlaw Gp 7'mcLn 2003-08 £83 (28'31 


S"n on E^I>S^B.35 oc PI 1991-98 75. 7T5P* 


ORG 7'iocLn 1986-91 £79 i29‘5) 

.Olloetr 4.8SpcP( i£l I SB 

Davenport Knitwear <10p) 180 <24.’S) ; m.y Dart Did MOni 20r2ai5i 

Si Yl ” SS! >SS!£SS > tft ir i , i B %i fi1 w >«» & , 9T.w»r(o«® *=• 

Dei.* Rue 2ASprP( »£n 28'? 9 '28 5) I Macarthv Pharmaceuticals 6 pcBPI f£1) 
.OyOeihams B'-PCAPI (£1) 61'.-®. 71 .pt Db 1 47 (28 Si • 

322I' 96 S s, ( 7 '28/51. G':Kin 1986. MsCirthr Stone 7pcLn 1999-04 £109 
7',«i 7002-07 £68. I McCprguodalc B'-pcLn 1994-99 17 J 

>"=. 7 ..-» ! ■svsa iar.a»f “* ,smm 

I2 a 5^.°. £ /29 S) ' 78,S, ‘ 1° rprDb 1985- I Magnet Southerns S-ZJocPf (ru 71 


99 £94 . -t 

Dl,gn 1 David) Gp 7mPI (£1) 64 
Dominion intntl Gp Wrrnu to uib 19 

Pr'nt/ng Sciences iSp) 270 5. N*w 

_ f *K# ino 

Dim OP Hldos SbptPi f£f) 90 (M;B) 
Dvnlop Textiles ft'-mW (£t) 53 


E— F 


EIS Gp SpcPf (£11 34 |2B 5) 
IldOS) 10 inJ>I (Cl) 74 


E.R.F. iH.___. .... ,, 

200? £28®'“* ,Hlda *> 1 0';pcLn 1997- 
ElswlcIr-HbBpcr BprPf 1992-94 (£1) 175® 
Elys (Wimbledon) 4 20 , * ,T ’ 

*^(7 Sto^^iBradtord 6IPCDb 1985-90 

S-’flKDh 1985-90 £84 
English Electric 7p-.Db 1986-91 £aOJU 
Er B4 S nM M ) rrmefonaktlebolageU SK50 


Ironic Hldgs 


lepnet 
I2 Bi5i 
M anoers 
Manganese 
62 '24,51 

Manle Co (Hldgs) lO'tPCLn 
£84 <2 (24/5) 

Marks socncct lOocK (£li 82's (28l&) 
Marley 11'ypcDb 2009 £107';® 


S'iPcW "Bd 

1998-2002 


Marshall (Tlwmul (Loxley) 76 (29/51 

May Hassell 6 pc PI (/11 5V >29/5) 

Mecca Leisure GApcIsCDb 1985-90 £80 


^ - ( — Jure fiJ.pclstDfa 1985-90 £80 

Menzlcs (John* BpCPf t£1) 107 (29/5) 
Metal Box 4.9ntPf (£1) 57 (28/51. tape 
2ndP« (Ell Hi. Jij! (28 6). ID'-iicLn 
1992-97 £92 4 (29/5) 

Metal Closures Group 6ocPf (Ell 48'it 


Micro Business Systems fipcLn 1997 £79: 


Evonc Gp SorLn 2003-08 £131 
ry iSp) 8 


F.xrallbur Jewel Imy _ 

Extol Gp TO'ipcPI i£l] 118:, (29:5) 
FKI Etettrlcals 7prP| (XIJ 175 I2g'5) 


Parrel Bridge 6pcP( i£i) 4 11 . rza s) 
4.2rcP( '£1) 4 5 ■ZB.'S) 


Flniay (James) 


Fisher (Alberti Gp 7 pc PI (£ 1 ) 237 

“1 £84.'i. 5 iPCLn 


FIJOi* 6‘JPCDb 1984-89 

2004-09 £56 (24 S) 

<24.51 

Fitch Lovell 6 ':pcP( (£.1) _53h_ 4 . 71 st -VI 


RBSI’S, ,,Bt V 27 c^4 '' s, 

F S , A»!’l n " C ®P Cpion bpcLn 1981-87 
£102']®. 7t«^Ln 1980-86 £142 (28.5) 
Ford Motor 147 «29 5) 

FoiTnum. Mason (£ 1 ) £33'; i29S) 


Fosnco Minsep 8Unc2ndPr i«6'i24'S) 
- 1994-99 £74:. * 


Francis Indus SpcLn 1994-99 £74:-T24. , 5i 
Froqnmre Estates 13.85pclstDb 2000-03 

funirs Hldos 24 B 


230 128(51 

Cotts I3PCL0 


Minty z 

Mitchell 
t2Bl5' 

Moss BTPS (20p> 490 


1990-95 £109 


Pf 1932-97 (£1 1 87 
kketthlcv 4.2 PC pc iCl 1 127 (29/5' 
iiT.esbv (H. c.) 11a 

Smlln cw- H.) Son (Hldps) 8 (lOp) 52. 
SpcLn £40':. /-VocLn 1988-93 £70 

(24 Si 

Smluis industs 11 LpcDp 1995-2000 £99 
Smurhi (JrLcrsonl Gp (lr£ 0 . 02 J Itl .66 
<24: S'. lO'-pcLn 1976-95 £61 'it 2 ';; 
I29/SJ 

Eperati (C- A.) (Spec Ascv) OOpj 230 
(29.3) 

Spillrrs 7ijPCDb 1984-89 L36's 
hpong Hldgs >jp) 

5iao Furniture Hldgs KriKPf (£1) 99 
Mawlw inds 7'axLn 1986-91 £78 

129/SJ. 7'ipcln 1988-93 ifA'l 
Sieetlev GPCDb 1985-90 £ 79 ® 

Slone Internat (20p, 157 60 
Slormgara HOpj 28 


5unligni Service fiUKPt (£1) 72 
inn) ‘ - - — * 


Sons CJpcPr l£1> 766 


Swire Un 
(28/5) 

Svmonds Eng (5 p) 16>: (24/5) 


T— U — V 


Tl Group 5. BpcLn 1989-94 £75 
Talbot Motor SlpcDD 1984-89 
_'23/5) 

Tai mar 7'jPCDb 


a. mac 7':0C0b 1992-97 £72', |29/5). 
d'tpcLn 1990-95 £82 ‘z (29(5i 
Tate Lyle b'.-pcpf i']i 55. S'cpcDB 


19B0-d5 £96 ' 1 . 
<241 S). bkpCLn 


7 UocDb 1989-94 £ 
1985-90 £81 128/1 


1 bpcLn 1394-99 £160 
Teleniilon South 1412 OPCU 1 1986-85 

£113 <29/51. 10pc2i 1997 £100 
Tcnncco 1 OpcLn 1991-95 £188® 
Thomson O.j 4.72pcP( (£1) 57'^ S.B3pC 
FI t£1) /{. 21.7DCP1 69 128/S). 30C 

Db 1964-94 £721,. 7',P 


7'iPCLn 1987-92 


Thorn EMI 5SCLn 2004-09 £46'.. 7i-pr 
Ln 19B9-?2_£B0. 7),PCLn 2004-09 £6BV 


8'iPCLn 1969-94 £B->, (2615) 
njllng (Themasi 4.59pcPf •£!> 53. SpCDb 


B'-pcLn 1989-94 


if. H.i 


1994 £168 


Till — 

1985-90 £86).. 

_£81 '• 2 
Tomkins 
(28(5) 

Tootal 5 PC P< (£11 43®. 

£741: <29/5) 

Towles O DPI 78 (24/5». 

9 80 

Trafalgar House 7pOb (£D 58*,. BpcLn 
1994-99 £74 j2»J5). IWLn 2DD&-D5 
fOLocLn 2001-06 


9UpcLn 

7‘,DcLn 1989-94 
<10p) 77 


evelopment 4-2PCPI (£1) 48 
Printers 6 pc PI iX.l> 41', 


NO— O— P 


NCTt B'-pcLn 1993-98 £75 r21/8) 

D-2Q0D £157 


(mud. 


NM Newsagents 1 0pcLn 1990 
28'5, 

Newman Industs. IDocPf (£1) 

Rights' 91 
News Inti, 7pc IstPf (£1l 58 (24 51 
Newton Chambers 3 pc IstPf (£1) 30 2 
'29'S1 

Noble Lund (10pi 13 

Normans Group B-',pcLn 1999-04 . £120 1 

North British Steel Group (Hldgs.) 10 
'29/51 

Northern Ei^. Industs. I'wdn 1988-93 


SpcLn 1990-95 E7B 

Northern Foods 7(,pcDb 1985-90 EBO-V 


L80I, (ZB'S 


1'S (29 51 


G— H 


GE C-Elllott Automation 6HpcDb 1980-04 
£73 '2 


General Electric 7LprLn 1987-92 £79't- 
1-93 £80. ‘J 129.51 


7*«pCLn 1988-.- 

Genera f Instrgmenr (51 1 £13'i <24.5) 
Gesleuier 1067 a O. Cap 96 106. 1 0pcLn 
1990-95 £92 ij 

GSanflerd Lawrence Bor (£1) SB 
Glaxo Gp 6-',ocLn 1985-95 (50p) 35 

129, S). 7-',MLn 108S-9S (50p) 38', 1245) 
Glvnwed Intntl 7<;pcDb 1989-94 £75 L 
I21H5). 1 D'jpcLn 1994-99 £85ri, (285). 


6 pcLn 1983-85 £9E'( (26 5) 
Gftmme H‘ ' 


Hldgs 6.75PCPI (XI) 65 7 (2»5) 
Goodwin MOp) 14 ® 

Grampian HWcs 7pcPf <£1) 58 (28 5) 
Grand ^Metwri nan SpcPf (£i) 44't. I0pc 

Gmal Un (versa | ^stores SVocLn £42i( 

?78 S (295> P<U " M0 ‘ B,4pcLn 1993 98 
.Gmenfleld Blades lopcPf (£1) 80 GIB, 5) 
Gresham Ipd 6 dcP( (R2) 20 (28/5) 
Guardian. Man-hesicr Evening Uews 4dcPf 
•£*1 1 32 8 Z o 5» 

Guest. Keen. Nenlefolds MpcLn 1 985 
£1 01 ’i <28 5) 

Guest. Keen. Nertlelolds (UK) 7>:pcDb 
lO'-'DCDb 1990- 

199S £96:, 128,5) 


Ofafaere Hldos <20p) 85 (28(5) 

Oiivre (George) (Footwear) 350 (28/5) 


Parker Knoll 230 (24151 
Parkland Textile (Hldgs) 

33':*- ’ * 


3.1 SpcPf (£1) 


Parrish CL T -> 303 <29/51 
Paterson Zochonls lOpCPf (£1) 118 


Parllllon Lorsore HU^^(10p^20 (24 S> 


Halliburton Com *2.50) V3D)« (29 5) 


Kaima JlPCFf (£1) 1 10 2'- (39/5) 

■ — - -• — 


Jamesi Gp 5<;pcPf (£1) 40 


Halstead 
(265) 

Hargreaves Go KV-ocDb 19»2^7 £92 
Ha'risnns. CroshcHf 6 ':dcP/ (£ 1 ) 54'i 

■ 29/5) 

H-iwker Sxkfelev Go S:rPcP< (£11 47 


Hawtev Gp 17 5iuPI 'ii> 131 (7.9 5) 
452 ^5 (24 5) 


C-D 


Imo BlewInp UlWc^lpGndDb 1987-92 


1 k 


£80. 7',pr2ndDb 108S-90 £83 1296'. 
b'lm-Ln :004-09 £60-,. T.lKln 1994-99 
- fcflai. -IC'.-peLn 1090-95 £95 '2® 5> 

IMrtIDWs Vtats 6 'iPCDb 1981-86 £90 W 

<»'« 

MncdwiaM Marlin DfeMs A (50p) 800 
MnnshrW (C 11 382 (29/Si 
Scottish Newcaulc SCocPf <£1i 47 (29 5), 
r‘,PiPI l£ Tl 66 (2951. SncIstDB 1984- 
l" -1 " £83®, 6 ',pc1St0b 1985-90 £82', 

TrSman Tl.pcDb 1988-93 £77 (28.5), 
1 D'JP'-DU 1091-4(1 £82.(28 51 
Vainr Grn 7pePI (fill 551; (215). 4i-ge 
..APT l£1) Si 1 - (24 5«. 7',BCDti 1987-92 
. £80 (28 5). 11 'jpcDfa 2010 £104', 


CNA Gallo SrxPf HUl 17': (28/5) 
Cn’hnry Schweppes S'-otlatPi (£1) 43<:. 

OrrlttOb 1044.94 £5" *'8 5) 

CVfvn* lOprPi (£11 95 -28 S' mmim 
curdo-ilan Assori.-txd Cinam-s f 20 iSaiSt 
Cannirg iW.) 7'jpCLn 1988-93 X£8': 
>24/51 

Cane Industries. 7i«pcLn 1985-91 £85U 
(ZJ'SI 1 

Cardo Engineering lO'-ecPf i£l) 100 
.74 4i. lOocPf 'Eli 755 
Carlton Industries 7P<Pf 'fill 74 5 _ 
C*rrir«nn VWe'U 4.65PCW v£1« S3. 

4.2ncDb 1P84-8!) £74 i7a>5i. 7oet»b 
lopa-BO £83': 128/5). ' S.lPCLn 1997- 
2002 £72 

Caved him S'-pclstPf 41' 48'- (?0.«». 
7oc1stPf (£11 S3' ■ (29 5l. 10«cTStPf 

S en 104': 6. 1 DIjPCLi 14PS-47 C41 

■ <28 51 . TD'.-PCLn 1941-96 £83 t24l5l 
CMHe Hxven (5m SS'; 7':! 

Cement- Ro>dstn>e Hldgs 7pcPf ttr£i) 
lrLO.92 (28 S< 

Central and Sheerwood tOncPf '£!> 58 

OrrtrVwar Trust tlPCPI i£1t 4H (24 5) 
Channel Tunnel Investments (5pi 160 5 
Charnss 7 pcPI (£1i 51! ■*' (24'5i 
Chloride Group 6ncPf (£1) 50. 7'spclst 
Db 1985-90 £82 'r 
Clarke 'T.I HOP! 42 4 
Outsell -Penn International 6<;pcDb 1985* 
1990 £77 ii 


Heath (Sami(e|) '50->1 . 

^S5? r# £93'7(2(l C 5” ,d ** 10 - 4OeDb ,9W ‘ 

Hcownrih l*'7e-PI (Ell 56'- *28.5) 
Hnwrt^) (F-ntonl lOprPi i£1) 100 124 5) 

H— ■r“V»d’ Wlllwi-'-. r,n F-vPI il^n) 29 
Hoechsr Ao DM50 £48', <»« 5). Wts to . 
. si.h DCS" r.vch £147 - iJT'S) 

Home Counties Newspaper Hides 16 S 

HmnfBrM 7 pcM <£11 « (7KX) . 

H ™h*e_.0f~. Fr “er finxDh f JP8«-gi £BV<! 


Pearson DpcIstDfa 1988-93 £84. SUpcLn 
1988-93 £63 5. 6*ipcln 1988-93 F70 
1. BpcLn 1988-93 £7B. 10':ocLn 1993- 
1998 £92':. 1 SpcLn 2007 £118', 

(29/5). lO'-pcLn 1993-98 £205 
Pcqh-r- Hattereley 7pcLn 1989-94 £69 70 
(24'5) 

Pent 01 Dfd <20 p) 83. 13':ecLll 1990 (SeT. 
Ai £115 128 5i 

Persimmon 'IOri 104 (28/51. New (lOp) 

tFp.'LA-T'SISSmM 

Philcom 8ocFf (£1) 129 30 
Pittard Go O'TpcPt (£1) 9B (29/5) 
Plesaey 7LpcDb 1992-97 £72>' 

Portals Hldos 9'tPCLn 1994-2000 £139 
40 

Porter Chadbura (pcPt <£1> 40 018 5) 
Powell Dufln-n 4?.prPf (SOP) 20": (24 5) 
Pratt <F.) Engg. Cpn 7-',acLn 1987-92 
£7 31- 

Press Tool) riOp) 50 (28:51 
Prestwicv Hldgs <5 d) 91 (295). New (5p) 
as 9 90 3 


£84/, 5 '28/5). 

£91', (28'5) 

Transport Develop 
<28/51 

Treforat Silk 

Trliritv’ Intarnat Hldos (50 d> 244 
Trust ho use Forte G.ZSpcDb 1985-90 £801, 
(28/51. 7.25pcDb 1986-91 £801; 

■24S). lO^pcDb 1991-98 £99*« 4(_ 
l28/|j. S.lPCLn 1995-2000 £80', 

Turner Nowall BpcDb 1987-92 £84 . _ 
(24/51. 10-lpcDb 1990-95 £91'; 

(2815). 1 1LpcDb 1995-2000 £102U6 


Ur Irate 4'jP«Pf (£1) 37 (28(5). S',pcDb 
S83-B8 US'-int " 1 st 4. 7->!PCDb 1988- 


bpcLn 1991-96 £58 
1991-96 £68 


91 £85': (2B}S). 

■29/5). 6 'cPCLn 1 

Unilever 6*<PCDb 1985-88 £87. 5>mcLli 
1 991-2006 £53. 7*,PCLn 1991-2006 
£GBt 91, 70 *, 

Union Internat SpcPf i£1t 46 
United Biscuits 1 H Idas' WrflU to sub 56 
7. BpcDb 1993-98 £75*, 

United Gas Inds SpcLn 1983-86 £94 
29/5) 

Upton (E.) Sons 36 


Vantona Vivella 4.9pcPf (£1) 58 (2915) 
a,) 41 l^4,5, ■ 5eePf 
Victoria Carpet Hldgs 40 1 C2BIS) 


W— Y— Z 


wade Potteries TOpcPf (£1 j 100 
Walker Staff Hldgs i5p) 34 


Walker (Thomas) (5p) 54 

' 1 <Spi 16 (24/5> 


Q — R— 5 

Houses 7pcPt 


(£1) 107 


Queens 1 
8 *- 

Ouick (H. J.) Go IOdcPI (£1) 90 124-5) 


-24,6). f",ptln 


-98 £77 J, 


Howard. Wvndiwm (Sp) 60 2. iBpcLn 
'(Upl £97! 8 


l«7i _ 

Humphries Hldgx 21 6 

H V2 , JC 9 « ^ ^ - 20D «8 5J< 9 ! ?BtLn 

13D3-0" £11 O'* 1 b 


J — J — K 


•a. 


IMI 8 ’irtLn 14P7.92 £ 8 Ei. 

Illingworth Morris 6';pcPf (£1) 51 
6';pc2ndPf. (Cl 1 51 (28/5) 

ICl 5'.pcLn 1994-2004 £58?, 7'., 7'.pC 

Ln 1986-9) £81'. 2 1,'. BpcLn 1988- 
'993 £80', »: 1. 10‘,pcLn 1991-96 
,37 1 . 1 — — 

tmnerial Foods 6VpcDb 1985-90 £81 U 

Imperial Graup 6. SpcLn * 2004-09 £63. 
7 SpcLn 2004-09 £68 (29'5l. 10_5pc 

Ln 1990-9S C9S 1 , 4. BpcLn 19B5- 

1090 ■■144 >2815) 

Inti A'trw Products llocDb 1996-2001 
r92 •r*'" 5 ' 

InsleM Grnup lrePI -El) 355 60 

Ctl Bus Mach Cpn Cup C:1.2S) £102 


Jackson «J. H. B.i lOpCPf <rli 113 
JsmeconS Cho<n*xtci:iOpi B 6 (29 51 
Johnson Firth Brown tl.OSvPI (Jl) 106. 

IlDCLn 1993-9B '771- (28/5) 

Johnson G'oun Cleaners PncPI (£1) 81 
Johnien Martbev SncPl (? 1 i 155 7 62 _ 
Janes Stroud iHidgsi lOrcPf (£ 1 ) 110 
'29/5' 

Kelsey .Industries 11 >,pcPf (£11 129 US 
30: (29 '5) 

Kenning Motor Group 5'-PcP( ri) 44 ■: 
<28/51. 7PCPf <E1> 54'; (28 51 


Amail Elect 7PcLn 2039-14 087'; 8 '; 9 
Radio Rentals (Hides' 6 >,DCLn 1983-88 
£64 (28 5) 

Ramar Tost lies SpcPf <£1) 37 C8.5) 
Rank Org EUocPI <£.» 40 (29 5). Bpc2nd 
Pi i£ 1 ) 88 <2 a .’Ei. 5 ';pcLn 1990-95 £83. 
SpcLn 19983-58 £79 <24 £). CocLn 
1988-93 £81 124/5). lOJopcLn 1997- 
2002 £87'a 8 

Ranks HoV * McDouoall BPCAPf (£ 1 J 49 ', 
51'; (28 S>. BpcSPf (£1) 49L-. BJoocLn 
1985-88 £84. B-HPCln 1983-888 £83. 
T'axLn 1981-86 £94',. B'oPCtn 1990- 
1994 £?2';. £'<pc199l-95 £.*• U 

Rstrllff* ,F. 5. Industs 52 (26.5' 

P»vb«k iO-idcP. <£H 73 •; (29.-S) 

Rcckict Cfllman SpcPt *XD 42 lZ*.S). 

6 VacDb 1985-90 £80'*® It.® 

RadUng 7!aPCDh 1990-95 £77?, C4/5) 
Reed 'Austin) Ga 205 <29 S) 

Reed Intm 4: S pcPf <£1> 37<-. 5’DCFf <£1) 
46 *28,91. 7i<ocDb 1987-92 £80', 

<2B'5). 7pcD 5 1990-95 £78 (28 5). 
7-piLn 199S-2001 £72. lOdiLo 2004- 
3730 5B3'; 9 

Reed Pub'lshlrc- Hldgs 3':PCDb 19B3-PB 
C 1 i385l. 6 -riyDb 1983-88 £86 08 5). 
4 :-pcLn 2 704-irt £411 4 7-*0KLn 19B7- 
1992 £794, 04 5). 9 dcLc 1999-2004 
l*F0 U 

Relyon Ga 7t«icLii 1986-91 £78-. OCS) 
Renold &J.ne 1 KDb 1993-99 £67<;. 7-*»pc 
2 noDt> 1B92-97 £69 04 S) 

Rssmore iSncPI 1991-92 «£1J 115 *29'5> 
Hoblnwn (Thomas' Son 7PCH lS.1) 133 
124/Si 

Rock ware Gp 7-7pc2ndPf (£1) 178- 
IStMtDb 1988-93 £75 I, (24 51. 

Ln 1995-99 £ 66 ', 

Rapner H'tpcPf <£1l 127 OW5) 

Rawntree Markintosn Wts to subsc £348. 
6 pci st Pf fSD 51'; (28 5'. 7pe2«*dPf « 1 > 
60 0415). 7 ; :PC3rdPI t£1) 60': 

Riibernid lO’.-PcUnsecLn 1990-95 £87 

<2415) 

Rugby Portland Cement 6 PCtn 1993-96 

Russell (Alexander S.7SpcPf (£ 1 ) t 2 'a 
'Rue ton Hornsby 8 pcJDh 1987-92 £82>;t 
(29/5) 


Walker iThomas 

Ward White SJSpcPf i£1) -46 
Warahouse 430 '2415V 
Warner Communications (SI) !28 : it> 
Warner Holidays 61,pcDb 1984-89 £81 U 
Waverlev Cameron 105 (29/5) 

Weir IOpcPI (£U 107 a9/5i 
Wellman lopcPf (£ 1 > 77 i29/5) 

West Bromwich Spring 1 1 .SpcPf (£ 1 > 67 
Westland 74,PcDb 1987-92 £83 (29/8) 
Westwood Dawea B * 1 2 'yt) 36 l, (29/5) 
Whltecro/I 4.1 pcPt i£ 1 ) 49 
Whitting ham tWIIIiam) iHI«9» BpcLn 
1992-97 £67 (24/5) 

Williams Hldgs TO'^CPf (£1) 114'; (2915). 
SpcPf i£1) 127 

Wilson 'Ambrose' SbacPf (£1) 30 (2815) 
Wire Plastic Products (1 Dd) 98 9 100 
1 2 3t 4: s: 

Wood he od (Jonas) Sons 9';pcLn 1989-94 
£82'- i28/5) 

Wooiworth Hides 14ncL(l 1987-89 
£103‘, 4 U. at^peLn 2000 £1086 
(28(5). 8>:PcLn 2000 £6 'it 7 b 

YSJrih .Trailer Hldos IOpcPI t£1> 121 
r2B(5) 

Yorktalre Chemicals 12 ijpcWi 1987-92 
£105 0 (24/51 


FINANCIAL TRUSTS 

Akrayd Smithera Ord (NgwcoOtd) 305. 

Ord (Newcoprt) 305 
Armoar Trst 10'rpcLn 1991-96 £77 ‘j 


7 PC 
8 pc 


Biillle Gifford Tech Wts 41® 

Barrie Invs Flo bpcPrf (1997) <£1) 230 
(24/S) 

Berkeley Tech fSO.OS) 140 1 3 
Blnnlnph^n Dlst inv Trst 4'.ocPrt ttl) 

Britannia Arrow Hldgs 6 'rficPrf (£ 1 ) SBi- 
V 2 H.S) 

D *50O) M 20 **" Tm l50M SU - SllcPrf 
Expwatlon Co (Sp) 74 (29(5) 

F5C Enterprise Trst BWcs 10 . Wts 14 h 
C (28'5i 

First Nat Fin Con* 9 -pcSubln (1992) 
£87-', <29/5) 

Ritt Nat Secs 12 'jpcLn (1987) £288 
Genhnanee HV il.ttocLn (2007) £89’. 
Goode Dnmnt Murray Grp 3 JpcPrf (5 Op) 
20 (; (29/5) „ 

Inches pe S'jncPrf 1990-92 (£1) 72. 8 pc 
Ln 1987-90 £ 86 ?,. 12 (;pcLn 1993-98 
£102 

K el lock Trst VarRtPrf <5p) 34 S 6 (28/5) 
Lndn Euro Grp 10'ipcLn 0993) £78'i 
(28/S) 

MufTty Venturas Wts 37 
Rothschild rj) Hides Wts 38 7 
Std Trst 4-kPCOb 1975-85 £95 (Z4'5) 
Stewart Enterprise Inv Wts 10 (24/5) 

Stock Exchange 7UpcDb 1990-95 £711, 
(28 >5 • 

Urd Comouier Tech Hides Wts 10 (28)5) 
Van Diemen s Land A 72 (28/5) 

Westnnol Inv Trst 5pcLn 1989-94 £115 
OS/S) 


Edinburgh Amer Assets Tret «iJicPr< 
LSS'i >29 '5) 

Edinburgh Fin Tnt Wts 16 i28.'S>. 13*i. 
.Db (2003) £113 (24/31 " 

Eng Intnl Tret S'^cPrf (£ 1 ) 45=; (26/5) 
Eng Nat Inv ,£l) 142 3 
F-C Paciftc Inv Trst Wu 33, 3';oCOb 
.1955-85 £98 (24/5) 

Fledgeling japan lev Co Wts 15 '28(5) 
Fleming Mercantile Inv Trst docPrf (£1) 
32 <24/5 1 

Foreign Col Imr TrSI SpcPrf (£l) 41 W, 
7I.PCD1 1989-94 £74® 

Germai. Smaller CO Inv Tret WtS 41 
Globe In, Tret S'rpcLn 1987-91 £215 
<28 5) 1 1 1 .-PCL 1 ) 1 990-95 £215 

Grcenlriar Inv Wts 120 3 (28/5) 

Mill 1 P 1 iiw Tret 5'jpcPfl 'Lil 45 (28/51 
Inv Tret Guernsey (50p> 133 (28 5> 
Investors Capital S'-pCPI £45 (24,3), 
T'.ecDb 1992-97 £7Zi; (24(51 
taw Oebencure 3. 8 SpcPf XI) 46 (265) 
London Trust dncOb £42 (2M5). 1 &.M 

Db 2000-04 £:;a (29 5> 

Martin Currie Pacrhc Units I(p> 102 
Murray Growth 4‘,pePf (II) 39'; 

Murray Internat! 4':0CF( ttl) 40 (24 5) 

New Darien Oil Wb 8 9 

New Tokyo WS 110 20 (25/5) 

North Atianrlc Sees 7':DcLn 1B9S-96 £282 
Northern American 3'jpcPf £42 (24/5) 
Pacific Assets (SDa) (ptly pd) 83>r 
P Unfit ion BO. WB 38 (28. 5h 7WLt 
2000 £92 
RlDtils Issues 45 
River Plate Geni inv Ws 71 
St Andrew 5' ocM *43 r24,'5< 

Scot Mercantile 379 (24 S) 

Scm ^Eastern B'.pcDb 1985-90 £80 'i 

5C0t rev Troll 3.85pcWd £44 (29 S). Sm. 
Db £40 ,29 51 

Scot Mortgage 5',pcPf £44 (24 '5' 
scot Northern 4'.pePf £39'- (24 '51 
Sh'^Wts 36 9 (29 5). llocLn 2003-04 

TR Australia Wrt 109 ('28;-5) 

TR Indurtriel Cnl 3J«pcDb £27 (29 5>. 
5'.pcDb 1992-97 £59 CB/Bu 5>^cDb 
19X2-87 f92‘? i2*S) 

TR Paclhc Basin Wts 555 '28 5'. 

TR Trustee- 4';PCPf £37 (28'5) 

Trlolevest 7<»ptDb 1987-91 r82>t (2951 
Fid 5 Cate D-o Ton 4.6ucPI *57'- (29 5) 
W/tan BpcDb 1996-99 £75 >, (24(5) 


RULE 535 (4) (a) 

Bargains marked in identities 
where principal market- -Is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded in the Official 
List 


MINES— MISCELLANEOUS 


AM AX SpcDbS. 1 * 100 ) £55 
Anglo Amer Inv Tst PRD.SO) £48 
Bisichl Tin ( 1 C«n IS (24<Gl 
Botswana R5T (Pu2) 8 
Cons Id Gold Fields 6 'rtKLn 1987-92 £71 
(24 '5'. 7',pcLn 1999-2D04 £704, (29.5). 
8 vpd.n 1988-93 £80', 

El Oro Mng EjtPlrtn (lOpl 155 (29.5) 
Globe Phoc-nhi Gold ( 12 ';p) 55 
Galwth Gold (new) 512>. I24/S) 

Minerals Resources (SDi.40, sB.85 8.95 
650n 70 700 T5 
North Kalgurll OPt 2»kr 
Nprthcart Invs (R0.1« 4 I; i24.'5) 

Rio Tin to- Zinc 573. 3.325dCAPf (£ 1 ) 
401;. S.SpcBPf (£1' (Reg) 42 >: C29I5). 
6 'ipcLn 1985-90 £79': 

WlihMighbv's Coro Id (SOpi 50 7 


MINES— SOUTH AFRICAN 


Beatrix inpv) 320 55 

Coronatlan Svndiate (R0.25) 55 (29f&) 

East DaggarontPin Opts 110® 


OIL 


British Petroleum 9pc2ndPf (£1) 75 
Bur man Oil 7I*pcP< (£1i 65. PpcPT (£1) 
70. 7>;pcLn 198146 £S4-'k® 

Gc Western Resources (nav) 235 40 
New Court Natural Resources Wts 10 ® 
Shell Transport Trading 6'iPClscPf (£1) 47 
US'S/. 7pc2ndPf (£1) 61 >3 Z'l 


PROPERTY 


INSURANCE 


•l* 


J 






TALUS 

LO? 

too 

IN THAI 

PUTS 

BED OPTIC 

| 

INS 

7ALL5 


PUT! 


Option 

Jiy. 

Oot. 

Jan 

I Jiy. 

j Oct. 

Jan. 

1 Option 

Aug. 

Nov. 

Feb. , Aug. 

NOV. 

Feb. 

B.P. 

(•630) 

460 

300 

360 

600 

7B 

40 

18 

Sie 

93 

38 

88 

13 

73 

40 

22 

4 

1 4 

1 6 

1 30 

1 75 

7 

15 

35 

77 

20 

38 

BO 

LASMO 

(•288/ 

293 

300 

323 

353 

22 

14 

a 

32 

22 

15 

37 

20 

45 

70 

25 

45 

70 

ZB 

— 

Lonrho 

(-173) 

140 

160 

180 

300 

40 

21 

9 

4ia 

26 

13 

31 

18 

2 

4is 

Ilia 

50 

a 

15 



Coni. Gold 
(*&4Bl 

1 460 
600 
660 
i 600 

92 

57 

30 

7 

107 

72 

44 

20 

80 

BS 

26 

3 

11 

25 

62 

7 

15 

40 

70 

25 

45 

75 

8 
■ 17 

P. ft O. 
{*358/ 

300 

330 

560 

590 

420 

76 

45 

50 

15 

6 

55 

SB 

88 

60 

43 

28 

Z 

. 3i B 
IS 
58 
55 

~7 

IB 

38 

9 

22 

40 

COUrUulds 

Cl«> 

I 150 
140 

1 160 

18 

8 

2>e 

22 

16 

7 

25 

19 

11 

I 18 

4 

8 

21 

6 

IO 

23 

Com, union 
(•219i 

J 180 
200 
ago 

I 240 

44 

39 

16 

8 

46 

32 

21 

17 

41 

30 

21 

3 

4 
10 
24 

4 

8 

16 

27 

11 

21 

30 

Raoal 

1*188) 

.180 

200 

220 

240 

260 

26 

15 

8 

3 

1 

34 

20 

12 

44 

30 

5 

16 

34 

54 

74 

7 

18 

34 

9 ' 

IB 

OiE.C. 

ri8o> 

180 

200 

220 

240 

15 
• b 

2 

1 

24 

1C 

6 

52 

16 

6 

as 

42 

62 

a 

22 

43 

10 

24 

R.TJL 

(*587) 

s&o 

600 

650 

67 

30 

16 

75 

47 

25 

85 

85 

11 

SO 

70 

13 

37 

74 

18 

42 

. ore rid MeL 
PS06I 

280 

300 

330 

32 

17 

6 

37 

27 

11 

45 

35 

17 

4 

a 

25 

6 

14 

32 

9 

22 

3B 

VbaI Rasta 

(•98 1) 

80 

90 

100 

no 

17 

10 

6 

2l! 

2D 

13>s 

BU 

4 

22 

161* 

9i a 

3ia 

8 

13. 

21 

6ia 

10 

16 

'.23 . 

64 

11 

164 

WC.L 

(T777) 

TOO 

730 

BOO 

850 

900 

94 

53 

SSt 

6 

3 

107 

67 

40 

18 

9 

117 

BO 

SO 

4 

10 

32 

75 

125 

9 

20 

4S 

84 

132 

14 

27 

52 








Option 

May 

Aug. 

NOV. 

May 

Aug. 

Nov. 

Exl0%1989 

jUSp-95/ 

90 

92 

94 

-96 

98 

5*s 

31* 

ll 8 

2* 

0«b 

6 

4 .> 

■*.* 

0<a 

o,t 

"«>* 

Jt? 

* M 

OJ. 

& 

Ot>B 

01 

it 

Ota 

2 fra 

"o'e 

Otf 

1 

Land sec. 

. (fllBOi 

360 

300 

330 

14 

a 

□ 

24 

14 

6 

33 

23 

IS 

5 

14 

44 

6 

19 

44 

9 

23 

45 

'-Manet & sp. 
1*136) 

120 

130 

140 

19 

11 

51= 

a 

8b 

!! 

91* 

22 

15 

8 

S 

3 

9 

27 

5 

11 

29 

7 

13 

31 








Option 

June 

Sept. 

Dec. 

June 

Sept. 

Dee. 

■ SflM Trans. 
PiWi 

v * * J 

600 1110 
6S0 j 60 

500 20 

760 | 7 1 

SMr i 

77 

42 

30 

B 

57 

30 

4 

6 

>7 

57 

307 

12 

23 

62 

112 

32 

68 

BTR 

(*363) 

325 

350 

375 

47 

2S 

8 

60 

37 . 
SS 

70 

47 

35 

2 

4 

17 

7 

16 

27 

10 

83 

32 

Beechart) ' 
C378> 

330 

360 

390 

63 

27 

7 

68 

35 

15 

65 

43 

20 

Ha 

7 

£0 

3 

10 

25 

6 

16 

30 

TnirpAi , H»c 

l*W7i 

330 

333 

360 

3B5 

390 

27 

8 

38 

17 

60 

38 

21 

7 

19 

12 

24 

8 

ai- 

io 

Ban 

(*587) 

"soo* 

550 

600 

67 

27 

5 

82 

44 

IB 

92 

57 

32 

3 

14 

44 

6 

84 

47 

9 

27 

50 

Da Baers ( 420 H30 I14S - 

(*55.58,1 1 460 j 93 >110 128 

[ 500 j 58 ' 85 - 98 

i 550 i £2 J 45 i 65 

2 

8 

22 

40 

10 

20 

36 

60 

32 

48 

7B 



|-i ; . . . 0pw>n / Auo. | NOV. j Feb. 

AUB-j 

NOV. | 

Feb. 

GKN j ISO ; 47 ,54 { - 

• (*221) ' • 200 28 [ 34 j ■" 

l \ 

! ! - II 

1 


™ | “ 1 

I-- } 290 : « | { 

fy.-.?W:.lS| is ! I 

I .7- -C-- -.| «4 1 « ] ,J ! 

47 

3D 

5 1 
4 I 

14 I 

20 

38 

j 220 ! 14' ! SO ' I 

240 : 4 : 10 1 15 

8 i 11 | 13 

19 ! 22 j 25 

32 33 

57 I 60 

Hanson 
(*232 1 

187 
200 
220 
240 i 

48 

36 

18 

7 

53 

42 

29 

16 

51 

33 

21 

itj! 2:- 
2 • 6 ! 8 

5 ; ID ! 14 

16 1 20 i 27 


.133 ' 63 ; 69 1 1 

P ! 9 1 

20 

40 

SfO f 

.IRS ‘ 
3J0 1 

seo - ; 

* i ! 57 

™ r 7 1 » 1 

2 - ! 

29 i 

JRRuar 

1-865) 

280 I 
300 
330 
360 i 

7 

4 

2 

01* 

17 

31? 

4 

2 

28 

20 

9 

17 

87 

67 

97 

29 | 
40 1 
66 

96 [ 

29 

42 

66 

*^tj 

n 1 s i a I 

4 i 9 1 • * 

U 

33 

rB 

U 1 «n 

V2 ) 

Tesco 

1*860) 

836 j 
256 
280 1 

26 

12 

3 

35 I 

a S 1 

38 

28 

13 

2 

13 

25 

17 I 
50 j 

8 

88 

55 


«... 

40 

40 

A3 

jij 

20 

IS 

0 1 

40 

„•« 

U0 

i! 

i*! 5" 

i:« 1 13 

2P ; 27 

15 

30 

|-BLTIIU)III-. 140 i 

1 , >w ) 2> 

I ' .-..r-’K-- fJBO'45 

FT S£ Index 
1*1310) 

200 

850 

300 

[360 

118 

68 

55 

9 

13.9. 

00 

57 

37 

110 I 

80 I 
62 1 

4 

6 

20 

49 

12 

25 

47 

80 

45 

65 

84 • 

t-'r V-X'-'Xl 200 -' 

1 . 1330 . 

n 1 

I'»F 1 

riSB.27etai| 

i 

220 

125 

130 

8.60) 

3.80 

0.83| 

B.60 

6.70 

11-201 0.20 
7.90j 0.90 

2.70 

9.00 

7.90 

4.80 

6.90 

10.00 


160 j 
180 J 

sdft'f 
220 I 

34 I 

*1 

4 A 

7 1 9 15 I 

ID 23 ; as 

SB } 41 1 " 1 


May .31 Total eentTaetoWfl WIW 1,973. "Pat* 3,000 111 
w ? . * Underlying security prlea. 1 1 1 




STC Intnl Computers Bi^cOb 1991-86 
£91<: C29/S) - 

Saatchl Soatchl New HOp) 862 70 3 5 
6 '; B 6 -cpcPI f£1) 109 tv IO l» 1 'v. 
BpcLn 2015 £ <22 (295) 

Salisbury (j.) BpcLn £64® 5';® 

Salts (Saltalra) 4>sveistPf (£1/ 34*;: LJ 
Samuel CH.) 4.7pcPf (£ 1 ) 50 <28.5) 
andvik AkUaboUg B SJclOO) SL376 
(24.5) 

Savoy Hotel B (Sp) £88 GIBI5) 


(Cl' 44 (24 ’5) 


attl 


Engg Hldgs 6 pcP< (£ 1 ) 4B1 ',J 
(24:5). 6 'riKDb 1987-92 £65 (29 -SI 
Tears H'dC* 7ncAP1 (£ 1 ) 60. IZ'^cP* 
(£1) 101 (24.5) 


Comm Union Aace SpcPrf 1989-2009 
(£ 1 ) 46i. (29/B) 

Gen Acc Fire Life Asace Caro 7 i.-ocLn 
1987-92 £80'i. 7J.pcLn 1992-97 £774 
(2815) 

Guardian Roval Exch Assca 7 pc LI 19B6-91 
751 7W 8*, 9'; 


INVESTMENT TRUSTS 


Aberdeen Tret 4pcPrf (£ 1 ) 90 <28/5) 

Alisa Inv Trst SocPrf £42 (24 5) 

Amer Tree 6 *,ncDb 1982-87 £901: (29/5) 
Anplo-Amer Secs Corp 4'yxPri £38':. 4 PC 

Db (19BS) £99 h (24/51 

Anglo Scot Inv Tret 6 'iPCDb 1994-99 
£ 66 '; 7 (24/5) 

Atlantic Assets Trst SpcPrf (£ 1 ) 38 (24 13) 
Border Sthrn Stockholders Trgt 1b«cDb 
120141 £102 (29 /S) 


Brit Assets Trst A'-pcPrf £3B>a 124/5). 

' '~B/5) 


Alliance B'spcDb 1992-97 £89U 
Allied London IOpcPI (£1) 1150 
Alina tt London 7'.-oc1StOb 1990-95 £73>i 
<29 Sj. 10i.-pclStDb 1994-99 £93>. 
Argyle Secs 12 poDb 1993*98 filOI-ta 2>, 
(24/5) 

Arndaie B-'^cLn 1984-89 £82 
Asda I20pi 182 (29,5). Do. New (20p> 
■ fp) 180 2 

British Land 15oc1stOb 1997 £10B. 12pc 
Ln 2002 £470 (28/5> 

Brbrton Estate 9pc1stDb 1992-97 £BO't 
(24/5) 

Capital Counties 6'*PClstOb 1964-99 £66 
Centrovindal Ests 6UpcLn 1988-93 £70 
(2B&) 

Chariwood Alliance 7>ipeLn (500) 28 1* 9 
Churchbury Esb 4J!pcM (£1) 4SV: (24/51 
Greenhaven Secs 7'tPCLn 1991-96 £71 
128/5) 

Guilofiall SpcPf (£1 ' 43 
Hammers on Prop Dev 468 70 5 _ 
Haslimcre Ests lOWPcIStDb 1998-2003 
£911, (285). 9PCLn 2011-06 £125® 
House Ptv London rsOo) 290 
Land Securities SpcIstDb 1968-93 £74. 
7 '/pci STD h 1991-96 £74 (24/S>. 90ClSt 
Db 1996-2001 £M-'; <24 .'Sj. B'aJCLn 

1992 97 £60 h 

Lews (J.) Props 4ocDb 1971-85 £96. 

lOocDb 1991-96 £92'; C24>5> 

London Edinburgh Tst 6.5ocPf (£1) 1081 
|”: 9T (WS). B.spcPi (£1) 7 '1 a: a 

London Cmmiy Free Leas Prop e'.ocist 
Db 19E6-95 £77 (28/5 1 . 7>,PClstDb 
1991-95 £75 

Lcndon Shop Property T*r »(«PcLn 1987-97 
17T.J 124 ‘S) 

MEPC 5.',pr1StDP 1984^ £82. 

2000-05 £74. B'NJcLn 1999-2000 _ 
McKay Securities <20oi 1184® 'tJ® 

Met RIy Surplus Land* 6'rooistDb 1986- 
1991^ £761* 1 28/5/. 6HoclStOb 1986-91 

Mueklow 2 ?^ J.i Gp 7pcPf t£1> 48'a# 
J>eel Hldgs IOpcPI (500) 53 
Prt>y*rty Security Inv Tst BpcPf (£11 9B 
•28(5) 

Reliable Prop* 180 i2*r<5) 

Sloiwti Estates 71,-nclstDb 1985-90 £M 
Town and City Props BocLn 1997-9® 
£73 >, ,24 5) ... 

TralMrd P»rk Ests 9pcistDb 1991-98 £8S 
Wertmlirtnr Country Prop* BocLn 1989- 
1P94 £67 l!MI _ 

W*rtt-’lr«—r Prop Group- GttrcUtDb 1990- 
198S £9fii> 


1995-2000 MS 


Acorn Seu (7® 128:5) 

Ahold NV £S0', I29T5) 

Alliance Oil DevN £7* (29(5) 

Amatn 236 129-A) 

Ampol 98 (24'5> 

Ampaj Eaplorailon 134* C28.'5> 

Amsterdam- Rotterdam Bk £1 7.669 <24.5 J 
Amoco Coro £50 Si (285) 

Apple Comouier £13'» <2».S) 

Autton Mining 52 

A 9VK Minginoje Mines SA £35 (29,5) 
Atlantic Rkhneid £48 '29 S) 

Aurochs tnv «SA) 241® (285) 

Aim Guarsntee Coro 127 (296) 

Aust Motor |nd* 120 I2P5) 

Ami National Inds 150 (20,5) 

Basic Res Bahamas 1 05 

Bircrlxhe Moiorem Werfce £ 10 10 (29k 5) 

Beach Pel 39 (24.5) 

Beaver Res 3750 (29.61 
Bcrluntal Tin Drctfa 107® 6 
Bllflh Oil Minerals 37 S4IS> 

BP Canada £19', 

Brambles Inds 200 <24 51 
Brick Pipe Indi 190 (29B> 

Burwll rnt 13® >24.'5) 

CSF (Thomson-CSF) FFr *70® 

Central Norseman Gold 479 f2S 3) 
Central Victorian Gold Mines 5 < 24.5) 
Cheung Kong (Mldps) 170V (Sff'fi) 

Coal Allied Indi 23 8® <29.5) 

Ctfn (G. J.l 193® I2M) 
comdUl Coro 200 
Conn Aun 2i,o 

Core Flaconbrldoe Cooper 937 - 1 . r24.G) 
CSR New IA30.S0 Pd) 86 <298) 
Dslmlar-Benc COM 50* £199', (24.5) 

Duff 0ev f l s Berhxd 167 70 (29-5) 

DU Pont (E. I 1 £45*® (»f) 

East Coast Mins 4' : ® 5 '2»6). 

Eastman Kodak USM3.53 
Elkem NKr 147L 81, (295) 

Emerson Electric £54 ', 

Eurocan Ventures 17® (28 5) 

Err run Ind Enterprises 7 <2 0 - 5 ) 

Federal Express £32~, r7A3> 
Ferrovanadlum 14® 'IP 5) 
rort Howard Paper £ 56)1 
General Mills £46 (24 5 ) 

GeantUJs (AS0.46) 19® <28 S) 
Gist-Brocades FI 181), (2S/5) 

GouM £18® 

Greenwood Res 59 ■:! 

Hang Lung Devel 62 (2-176) 

Hang Seng Bk 490® (28 5) 

Hartooen Energy 177 (29S) 

Heda Mining £12>>,® 128.5) 

Heln'ia (H. J.) USSS3‘* 

Hemerdon Mining Smelting 37 (296) 


pennrv W. c.) 

PcnUCO, £44?, (296) 

Petro Energy B (29.5) 

Phillips Pet £30)1 . _ „ 

Pioneer Concrete Eves 18 90 SSL'S! 
PittStoo 912i, 

Plinet Res 4 (29.5) 

Poseidon 219: 

Power Corp Canada CIO 
Raytheon £35 * 6/j 
Regal Hotels Hldgs 14® h 
Revlon £32® 

sSrMriiM^^Remdu^ Hldffs 6100 eft's) 
Cei He iG. D.) £44® <29.'5) 

Selangor Coconuts 93 CVS) 

Shell Canada A CIS’s 
Siemens £141 GMSl-S) 

Southwest Gold Mines 1 h 
S quare Gold Mins 10 
Sterling Drug £24 ", (24(5) 

Stirling Pet 2<^ ),» 

Stone Webster £51 >2951 
Sydney Devel Grp T2 
Sydney 0.1 14 fllft'SJ 
Tandem Res 10S® (295) 

TantW Corp £2*-, 1266) 

Tcsk Coro 8 720 37-J, 

Terra* Res 18 i- 2o 

■vh.’inm Mining 15t I 4 1 - ';i f| \ 16 

Tri-Conrinentai £ 21 ® . . 

Un Merer (FI 201 £78.46® 78.90 CIS) 

Union Paclhc £38', <29,5) 

united Plantations 134 b (3&U 

Valianc Cons 7“;® L29/S) 

VampH it 5® 

Waste Management £46'* 083) 

West! ort Pel 5® 

Wcstmex BS® f295) 

Wntraiian Sands 58 
Woolworths (AS2.50) 1S1 CftG) 

Warm old Inml 192® (28 5) 

Zanex 9-: G9.3) 


SO Gold Mines 19® 15 Q9.?S) 
Holiday Inna U5'i (2B.5) 

Hong Kang Electric Hldgs BS 8 (29/5) 
Hooker Corp 83 <2«5) 

Hunter Res 17® (24^5) 

Hysan Devel 6 .y 

Industrial Equity 350 

Intel Corp Cal's '265) 

let Flavors Frags £23>i 

Int Mining 8 (25 61 

Jones Mining (AJ0.20) 14® /SB/S) 

KLM USS16 9D® 1 24/5) 

Kern Corp 66 iZ4"5) 

Kldston Gold Mines 215 

Killlnghal Tin , Malaysia) (tan Rea) SD 

Kuala sidlm Rubber 69® 

Kpllm Malaysia 74 

Kiillm Malaysia (Malay Reg) 7 * 

Leonard Oil 10® 

Litton Inds £60 024 5] 

Lo noreach on B (29 5) 

Macquarie Oil 4-ii (29.5) 

Magnum Res 95 i29?5) 

Mannesman USSS1B >23/5) 

Marks A Spencer Canada 500 (29>5) 
May Dept Stores £A2V 
Mid-East Minerals 16® 17® UB.5) 
Mlncorp Pet 5<= 

Mogul Mining 25 (24(5) 

Mungani Mines 107 as 5) 

HZ Forest Prods 1 os 04 . 5 ) 

National Electronic* 9 1 . £ 
Natlonale-NederiaiKlen (FT 2.5) £15.10® 
Negri River 32® > 

New World Devel 71 '1 (295) 

Newmont Mining £34*. 

Nicholas Kiwi Aust 93 
Noranda 812 *; 

North Flinders Mines 92® (255) 

Oil Search 16 <1 19 
01 1 met Res 15® 

Paneontinemaf Pet I4»fe® 

Pancontlnentai ePt Dpi Ions 3tX'6J8S 2<t 


RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange 


Airship Indi 23': 41- 
Do. tip) 23'< 4 '24- 5) 

Allied Leather <10p) 53 6 
Amal Metal Corp 5.4pcPf r£1) SO 3 
Ann Street Brewery (£1) 447 50 CZ4VS) 
booth 1 Alfred 1 i£i) £10 r29%) 

Cambridge lnsirument dpi 21 2 (M:S) 
Cannon St Invs i20p) 35 S'; 9 41 (24.5) 
Do. 7.7pePf 1594-98 iXl) 167 8 70 
Channel Hotels Props nop) es 6 i295) 
Clba-Geigy Cpc 1981-84 (£100) £378 
128 S> 

Cram dOpl 159 80 fi»5) 

Curnlkow (£1) 90 <2A”3) 

Dart Valiev Light Rlwv .11) 90 7 (24.5) 
Dawson rwm) ilOp) 383': 3 (28,3) 
Dola'more ,1Dp) 30 (29 SJ 
Evertpn FC i£l) £300 8 04CS) 

Five Arrows (£1) 345 50 


For Eves Up) 25 6 7 8 (24(3) 
Electronics <10 p) 400 ^ ‘ 


GRI Electronics <10p) 400 5 1 0 
Greenwich Res 123 4 5 6 7 
Guernsey Gas Light (£1) 240 C29IS) 
HTV 118 9 raa-.’S) 

Hard Rock Cate i 2 p) 70 3 OB.3) 

Harvard Secs ,2pl 2£<a 7 Q45) 

Heavitree Brewery A (SI) £14.50 OA F 5) 
Hill Woof gar l£1> 210 1 C&E) 

ICE Grp <1p) £1 5. SO .60 
Imeorated Business (Sa) 118 
Ipswich Part Authv 3<;PcDbs (£100) 
£20 “i 2% (29 5) 

Kimick Leisure hop) K E <i 
L eisure Invs nop/ 23', 4 (29/5) 
Cremation rsop) 63'.- 5 <24 S> 

Merretl I1 Op) 185 90 (29'5) 

Midland City Ptnrehp >£!) 132 A 
Minch Norton I|r£1) T ID 1243) 

Newgate '5p) It, 'j, (- 2 C55) 
Portsmouth Water 4pcDb £la?i 22?; 
04 5) 

Red Rose Radio <10o) 25 
Do. A NV (lOp) 22 
Do Var Rate Ln 1992 <£>> 130 
Sinclair Research 700 50 128,5) 

Souinern Newspapers (£D 1B7 go (29.3) 
Taddafe Inv* IlOP) B 10 <24'5) 

Wectabix A NV 13S 6 (245) 

Wessex Water S', PC 1982-87 £70% 

(24 5) 

Wynnstav Props 125 


RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration 

(None) 

l By permission of the Stock 
Exchange Council ) 


CONTRACTS 


British company to build 
exchanges in Kenya 


PLANTATIONS 


Anglo- Eastern Plantations New B9L'i«: 
■ New la-i.-pcu, 


FI to 


90: (29/5). Warrants 40- New 
1995-99 £841,7 6 (29/5/ 

A nolo- Indonesian 9>:ocPf i£1j 250. 

Rate Ln 19B5-B& £901; f29fS) 

Dunlop Plantatlans BocPf (£1) 51 4 '29tSJ 
Guthrie 9'rocLn 1992-97 £B1 '24151 
r» Rubber Plantations (lOo* SS Q4'5> 
McLecd Russel 7scLn 1986-91 £72 

(25S) 


Rembl* Robber (Sp) 87 amiSl 
Sennah Rubber i£l) 


_ . (ram £15 LWVS) 

Elnganore P*ri Rubber Esis (So) 64 
I'.l-n Dooare Tea Hldgs (£1) 69* 
(29151 


RAILWAYS 


Quebec Railway SoeOb £54 


Ontario 
<2® 5) 

Si 'awrence Ottawa Railway 4peSt K>1 stflds 
£30 

Trw-nt*i Grey and Broca Railway dpcls* 
Bds £30 


COMMUNICATION SUPPLIES, early stages of construction. The 
a privately-owned British Tele- four cranes, which are all of the 
communications supply com- electrical overhead travelling 
pany (CSL), has won its first type, have been designed to meet 
export contract for £4£m with the required safety standards for 
Kenya Post and Telecomraunica- BNFL plants. At all stages, the 
tions Corporation. CSL will work on the cranes will come 
supply UXD5 digital automatic tinder the close scrutiny of both 
rural telephone exchanges and J”hn Smith (Keighley) and 
related equipment. The BNFL inspectors, 
exchanges will be manufactured ★ 

■si SbjrHTjjffi $? N ™ s to “;s 

rnnU^. ® ssista ^ e - J* 3 ® has won two school projects, both 

UXD5- exchanges form the first design and build contracts, at 
stage in Kenya s telecommumca- Farringtons Girls School. Chisle- 
tions development programme hurst, Kent, and Croham Hurst 
aimed at opening up rural areas. Girls School for the Methodist 

College and Schools Trust, valued 

KENT PROCESS CONTROL, at £300.000. The new sports hall 
Introi Valves, a Brown Boveri and music complex at Croham 
Kent company, has won an order Hurst Girls School is valued at 
worth over £500,000 to sunnlv £214,000. Both are scheduled for 
control valves for Marathon Oil’s completion in time for the sum- 
Brae “ B ” platform in the North mer term. 


Sea. The order covers about 100 
valves, in a range of sizes up to 
16 in, and pressure ratings up to 
API 10.000. Some will be manu- 
factured in special materials 
such as Alloy 20. to cope with 
the corrosive nature of the 
hydrocarbon mix from this field. 
The valves will be used in the 
Brae " B “ topsides process faci- 
lities when the platform enters 
service in late 1988. 

* 


WARES CONSTRUCTION (In- 
tegration Construction Hold- 
ings), has been awarded the 
following contracts: A group 
practice medical centre at Ball 
Hay Road, Leek. Staffordshire, 
for Dr N. C. Rowley and MEP 
Porchoret worth £175,000 and 
construction of 22 flats and 
communal facilities and the con- 
version of Doxey House to form 
two wardens' houses at Doxey. 


SHIPPING 


6 no 


A SpcPrf £424 (2BI . 

Darby Tre» Cap HOp) lOI! 2ht 
Drayton From. iny Tret Jhj xLn 


£266. 7'i*cAUl (1995) 


(1993) 


Common Bros C50o) 57 8 <24V5) 

L-rain Shipping A Non-vtg (£1) 

■ 20S) 

p»nlroular orineral Steam Nav SecPfd 
£4-1 J ;. 8.3ocPM (£1) 115 '>6 7 

Re-rdm Smith Line A Non-vtg HOp) ■ 
(29*5) 

Southampton, irevy SOC RM Steam Pkt 
rtVOo) 235 <29(5) 

Turnbull Scoct Hldgs Non-vtg a (£« 415 
20 (2K5> 


EUROPEAN OPTIONS EXCHANGE 


Series 


Aug. 

Vol. Last 


Nov. 

VOl. ] Last 


Feb. 

Vol. Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 


3280 
$300 
S340. 
$2 BO' 
&300- 


in 

jo 

6 


WB; 
24 ; 
4.50 i 


5B i 5.50 


5 

7 

30 


! 10.50 
I 4.80 
1 9.50 


— > — S3 15.60 


June 


Sept. 


Dec. 


SILVER C 
SILVER C 
S/FL C 
S TL C 
E/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL P 


8700 
S750; 
FI.345 
FI. 350' 
FL360 
n.365! 
n.575 
FI.380 
FI.32S 
FI. 330. 


t 

118 
19 
85 
. 3 


; 6.40 A 
• 2.50 Ai 
l 1.10 A 
O.BO | 


10 

86 


0.30 

0.60 


S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S.'FL P 


FI.355: 

FL340, 

n.3M 

FI.355 

FI.360- 

Fl.365; 


0 

61 

15 

4 

5 


Z .10 , 
® 

6 

SB 


/13.50 i - i - 


19 

20 

— 


14 

10 

— 

— 

_• 


mO. 


ZO - 

10.60 

— " 

— 

13 

6.30 A 




10 

34.0 

-to- 

M. 

- 

I 1 1 

21 

QJ20 

"3 

9.60 

50 

14,50 B 

11 

15.10 


“ 

10 

10 

— 

_ 


3619 
B 343.10 


ABN C 
ABN P 
AEGN C 
AECH P 
AH C 
AH P 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO C 
AMRO P 


FL460 

FL440' 

n.ioo 

FLlfiO 

FI.230 

FLE2D 

FLllO 
FI. 120 
FI. 110 
FT. 7 5 
FI. SO 

n.ai 


Jui. 

3»5 4.60 


55 

J77 

67 

245 

26 

362 

263 

569 

250 

480 

16 


4.90 

4.80 

4 

S' 

2.50 ’ 
2 

0.50 

4.10 

6.40 

2.50 

1.50 


46 

3 

138 

60 

57 


Oct. 

• 7.50 i 
1 14 • 

! 8.70 
6.80 
7 A 


:FU44 


iFLI&O. 


Ill 

45 

254 

20 

212 

43 


5.50 


4.50 

7.50 B 

4.50 
2.90 . 


89 

8139 

40 

5 

56 

11 


Jan. 

33 i 15 

5 15 

9 : 12 

12 , 9.50 

10 .12.50 FL224.aH 

2 ; 6 : „ 

I 7.50 ’n.I07.1D 
! 4 1 ,, 

I 6.50 

■ 830 8 FI. 81 
5.70 


I 3.60 


GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATN C 
NATO P 


FL190 
FI. 180 

n.iso 

FI. 140 
R. 65 
FI.60; 

n.es 

n.55 
FI, 160 
FI160 
n.65 
FI.65 


22 

26 

eg 


2 

' 2 
3.20 


2 ; 5.50 


27 


57 

186 

442 

170 

76 

57 

108 


0-60 
1.40 
0.70 1 
0.50 
7.70 
2 

2^0 A 


5 

3.60 B/ 



_ 

33 

6.30 

1 

8.50 

20 

2 

10 

2.80 

254 

2.20 : 

17 

3.60 

32 

2.20 1 



141 

■ * ! 

21 

3 


8 F|.184.*0 


; FI. 14 B, ID 


■Fl.60.40 


26 

10 

61 


! 1.9D 
11J50 
) 4.30 


'n.58.90 




FI. 163 


209 


— . - FI.6B.40 


UTILITIES 


SocM (£1) 59 


ManrhfsIM- Ship Canal 

GUPS) 

M-rsev Docks and Harbour Com UiiHs 39. 
Si^jrOb 1979-89 £6S. 6\pcDb 1 
1999 £55 (ZB'S) 


WATERWORKS 


luniraMth District Water S.Soc (Imlv 
Soc) Cons £37. 2. Sec 'Fmlv 4acl W £29 
09/5) 

Brisrt)! Waterworks A.9»c (1m ly 7*>c Mas) 
£53- 3Joc Kmlv S°c i Man £38 (Z9S). 
3.5*v- (Imly 5PC3 Pf £35. 3'apCDb £24 
(295) 

C'-lne Valley Wat*r 4.55oe (fmly &'»cl 

PI 19S2-B7 £861, '29-^1 

East Surrey Water lOpcDb 1997-99 £88: 
'ts CM/5) 

E»». “'oreestershira Waterworks GJ«e 
(fmly 9od Pf 1492-94 £&1 
Ew* Water IJot i fmly Soc) £58 9 
B»®. A.onif (fmly swj pf i9®s-88 


ee<Uu 4vDh Q9h (29^51. SncOb £34. 

-88 £«l« (MdS). TocOb 


7««nb 1PR6-88 _ 

1987-8® £82", 128*5) 

Folkestone A Dlsr. 7oe i£ini 600 (79 SL 
4 - 90 C New (£10> 360 <29*5/. SKDb 

Lee Valiev 3.5ec £38 a9'5) 
Mirt-Soiitharn S.5oc £39 <2« .«) 
W|A.<ik w Alow; £531, <24/5) 

Nnucsctla £ Gs»*<hear( S-»eLh £3(1 
pvrtsmouth VncDb £'8, r (79/5) 

S-" A.*HK C« B f 1 !*. TtwIVi 

se»5-®0 £8-. I20'5»- 7gpcOb 1991-98 
ryvs. ai. i2n>5i 

A Fn—h Shields 7orDb 1996- 
1098 £*ffl. (70 5) 

Yo-k 7~"3h £BB 1 281 SI 
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103 4 3* 6 

Access Satellite intmi <Sp* 258 60 *;t 

*•> nlci 12 pcLn T 995-2000 £94 
Abolied Holograhlcs Wtl to tub far Ord 


210 ZO >29 51 
Aspen Coni mvlca Hone '5 d> 

(5p» 'FB AL-11 5 851 173 
Bedford (William i «5pl 157 B 9 GO . 
Berkeley £*pln a. Pro 4 New (£1) 
<Fp AL-12 7.851 127 
Hiomecnanics IntrU ilOpi 16 7 8 
BrOWnt 'Charlie i Car Part Ccnlrrs New 

( 1 00 / 3 1 Fp-LA - 5.-7 ,Ts I 77 D I, 10 1 i 

ciayforni Prep* ISP) 187 8. New (50/ 
'Fp LA-31 (5/8Si 160 

Claff Oil B (25p) 52 <28/5*. Wit to sub 
for B Ord • 

Wtron jvjUO New <5pi (Fp/LA-Zl.fi.’BS) 

Eidrldge Pope A >£1) 198 200 2 
ElKirm House (lOp) 124. New r10»> 
'Fr AL-31 Si- 5) 123 4 5 I28-S> 

Holmes £ Marc hint Gp New HOP) 
G'-bs Mew i25f>< 100 1 I24'5l 
'Fp LA-SB 6-B5l 370 5 80 4 5 
Hnvrertf Go New .Sol ' F d: LA-7, B. '85) 14S 

. T^hneioby New (5pt (Fa/LA- 
7 6 PSi 19 5 7 8 300 
!n*ervl<>on Video 'HldO*' 7ptPf i£1) 25 
■ New Ut) iFpiLA-7/6 BS) 32 
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PEO C 
PEO P 
PETR C 
PHIL C 
PHIL P 
RD C 
HO P 
RO P 
ROBE C 
UNIL C 
UNIL P 


Fr.SBOS 

Fi.6818 

Fr.9,000 

FI.60 

FI.S5 
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FI.190 

R .200 

FI.75 

R.560 

n.330 
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71 

55 
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44 
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550 

0.60 

0.60 

3.70 

1J20 
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1.10 
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74 
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6 

61 
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1.60 
7 ! 
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Grain ha ndlin g sp«dalists SEED Stafford, for Stafford Borough 
AND CEREAL SERVICES Council for £570,000. 

(YORK) has been awarded an ★ 

order worth in excess of £ 220,000 delta pr amt in 9 

by Swarland Grain Driers, EdJn- JSSt 

burgh, to design, supply and supply and erect two Peiner 
mstaJI one of its Cimbria ^ain t o£er cranes Jn EMI? 
drying systems to serve phase Christian! and Nielsen, which 
one of a new barley storage com- has won £ 3 ^ contraet No x 

plex with provision for expan- f or the waste water facility in 
sion. The system will he capable Cairo. One of the Peiner 
of intaking and cleaning all SK 135 -02 cranes supplied gives 
vane lies of grain at high 21 metres under the hook and is 
capacities prior to its being fitted with a 45 metre jib with 
dned on the fully-automated SWL oF 2750 kgs at 45 metres, 
drier, equipped with the latest The second Peiner SW 28(M>5 
m dust collection equipment crane gives 22 metres under the 
* hook and is fitted with a 60.8 

rv CO PROCESS VALVES, distri- metre jib giving an SWL oE 
butor of valves and associated 3750 kgs at 60.8 metres, 
equipment, has been awarded * 

a contract to supply around 1500 di .. 
Worcester series 44 and 45 stain- i—™!?!®. } ?® i^?^ n S? lform 
less and Carbon steel ball valves wfR-riT' 

for the new blood products P- 0Sltl °?- s - v .s tem _>et installed in 


the UK, Ken Stokes Business 
Forms has placed a £180.000 up- 
grade order with HARRIS 


manufacturing unit at EJstree in 
Hertfordshire. The contract was 

SSRg« 5 ?ff£*S£r n co^ieri°ed“™m?o y Si 

J 6 CL Ranging in site from J jn tgm installed fotir vcais 

“ “ ^ t i e i :i 7es „i b ls e ^ s”.k“ tajEuaffu^l 

“ a red laser form setter and a 

°° "5S 1 pi° durt ? pro- niB.vte DEC PDP 11/44 mini- 

cess lines, and the steam, air and 


water 

planL 


lines that service the 


computer with 20 MBjtes of 
Winchester disc drive for the on- 
line storage of 2.000 forms 


MaaCnl-t 
. 3 

I “Vt 9 ,, * , %0 G ^ f5 °' ^Fp ‘ LA ■ 7 ' 6 ’ B3, 

NoSref Hoieii <50e) 115 6 «B/5) 


’etroi^x <5b) BS 6 7: 


PetToo?* 

,tT * 5i - 


5.250CPT 


Sherwood 

■28S«. 


fCTr.V/SU IB 
iSaWBETRi V 1 !! fJ6w 4tt 

TefJtnnloqo frar Busln*s» 7pel»t <£1> 19®*?: 
1 ^- 1 Z i2« 5? 

l»Mranee 1 <I0w 385 8 

New (So) rFKLA-2S/G'85) 110 


yya-vn* Kerr »)op» 139 
w*kD Go ( 10 m G7 


rov- Hi.;,. *. « , . orders and the full range of 36 

fonts. Harris will also supply a 
awarded THORN EMI \ARIAN GT350 16 colour interactive dis- 
a contract lo supply receiver play with joystick controller and 
equipment for use in electronic two additional DT110 on-line 
gathering fEUNT) systems. The compiing lerminals 
contract, worth some £500,000 . 

for ihe supply of complete re- * 

ceiver sub-systems, with spares. THORN EMI ELECTRONICS 
and will form the front end of a has been awarded a £250,000 
system designed to detect radar contract by British Rail to 
signals for subsequent analysis, supply transfonner/rectifiers for 
These sub-systems consist of a seven sub-tations on ihe 
controller, an automatic synchro- Southern Region rail network, as ' 
niser and six microwave down- pari of the Tonbridge to 
convenors. Each provides a high Hastings railway line eleetriflca- 
speed. linear sweeping capability lion. The order covers the 
and automatic selection of a fixed supply, installation and coin- 
frequency in the ranse 1 GHz in missioning of 1.5 MW, 750V dr* 
12 GHz with synthesiser accurate transformers, rectifiers and assn- 
and stability. Thom EMI Varisn ciated equipment for the seven 
is jointly owned nv Thom EMI sub-stations. 

Electronics and Varian Associ- * 

at« of the U.S BAI-.RETT AND WEIGHT has 

received orders in excess of 


order 


vSmSH a a Sher J ?f h !he Nnr h . Tim *to? ’SK" 

5 ??. w . n _ n contracts boilerhouse a 7 the ^ 




Norlh 


rranes are to he built for del»vo?J AulhwriV^and thro HeaUh 
to SHlafield during 1986. which SkS fw Atl 118 " I* 
will be used In the thermal nxidp SIii *£Lli Sainsbury at Red. 


thermal oxide hill. Stevenage" and' Ilford, 


reprocessing plant now in the respectively. 
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INSURANCE, OVERSEAS & MONEY FUNDS 
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- Artottawt Sccoritki (C.L) LM. &X«Xh) f?®** 1 ® »JW (Jersey) Ltd. 

- P-Q-BcxAzaSt. KetttnJtey. 053 *7«7T 1-3 Seale St St Hrte, Jersey. 0S34-36BZ. 

- P gf h wi w Ttifa] _JUH0 UMl +Mg7 1 SS l«te«ita»l Inn tad 

- $a Sw Ew?** 1 * 

“ §3 :::.! u MS””' 
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Aria Fuad Hansen Ltd. 

PO Bor 443, St HtflervJetxy. 
M»h* — H ’P^I 
SMhaFal w«t_Jo,71 


C-f-A. hud tomboeats AS, 

M, Branntnse CH6301, Za% Stetwtad 
.BatrShUortM toFUtfS ILSOBl ... 

JaMf Baer Bank A Trust C* Ltd 
BnterfWd Howe, Grand CqnaB 
Uttar J. Bar SFt-JOJM L»d 


09)475141 CMtu 

.... .J - ®*|W« 

,1 ua tow 

1 Crate 



Ham bras Fd. Mgn. (C.l.) Ltd. 

PO Bn 86, Gaemey- 

cj pun saMi 

Swcm SB. tad _JM02 

6Mha iW n F*mL._hCltia 
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Mfc_ 

Antr EkAr lac 
Sautes Fuad A 
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— Target lift Assurance C*. Ltd. 

E JSSSZSSSZ’****"** 


*** L- 



+ll - 

8*mf0fd BWSdt Cutntsay Hogt. UA 
P0Bra71,a Peter Part, tan ray 0*024541 
Tidnic —.- IrT fco 
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Bnk at Aneriu HitmMoadi SJL 
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WeHdwntlK-^-_Jsm44 used J 9L07 

V#iHd mWir an Wu 6» 

Sauk of Scotbod 

* Dnn W, SL HeUer, Jams. D9343M5& 

Mna WdChqdcCiAnqr.l— 12051 „_J - 

Bardan lift of Mm Mma Account 
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HHd>W.A) U 12X31 I _ 
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19 Rqnl Soon, a J*e8«r. Jmv, CL 

r— k nr-u tpaw ^ 

Eta™=M ’■ 


Mmgtnent Cayman Ltd. 
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... J 1240 
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MAG (Cayman) Ltd. 

P.0. BO 706, Canto tom, Grand CflmBV BWI 
iMtiiiian — tasa 42*1 — — 

to«rallOE»iaaj29_^Jfc 337 — — 

GWd £» »Ur29. --Siiaj 3756a ..- 133 

Ucan.lteKl 1*573 6U4 ..... 133 

I Wed B4 2 2MLW ... 2» 

UscmUMU IjU£a 6«S . 216 

Man IntaraatiSMl Futares 
Sagfc Owy, Lover Thom St London EC3 01420 
STBS Tele* 88M3L Yort 212 9iz 8TM 

HI HT Lid. (Betmdi) I— suyal J — 

hot Drier OMt Joe 7. 

MHHB— wt IntmaSauBl Ltd 
M of BeraMh Bld«. Bennada. 80M954000 

d : 

9.741 ] — 
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P0 Bo 92, St Peter Port. Gwram. 0*81-2)961 

C*n». Bd». 10033 



RattacbM A uitlHli AIMt Mft lid. 

17 BUdpt Si. Sydney 2000, AMraita 
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Row* Woodstock (Bermuda) Umfod 
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SnMmt. I SLUM ( I — 

Ray# Bank of Canada Funds 
R8C hnut Mewten Ltd 
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Far Lets radREFiUmaM 

cmdwFd. ZBian 

ncwi 
uas 

CmUiS 

CStfiUte, 
wKSi 


TCMarttein— 
TCthcnHiM— 
T-GPWfc— — 
T«UMISRtt. 
T-GCeM — 


S2U5 


SM.% 

S17J9 

rz 

523.44 


rtnii 

«Yg 

— 

ss 

“ 

S7<6S 

I— 


H. G. Tymfl A Cfl. 1M. 

P0 B« <15, LotoJoo W13 •m. 


J*12J» 12J5I — I — 




Dntea tarcst F« Myt Ca 1A L8R 
London & ComtaniUd Bankers Ltd. 

2, Thvgmortea Avo, London. 01-6364111 
Me* brat. Find I0M7U1 BOJUi -Old — 

fttabN 


Ruyil Tntrt latvniianl FA Mail. WOJM 
P0 Bor 194, SL Hefcr, Jeney. 055427441 

Shrlbg FaXMJd. 


(MtTnat StfUkM {Jersey) Ltd. 

P0 Bai 194, St ftrter, Jwwy. 053*7206 
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Hdicnp lundtowlon Fund Ltd. 

TjwUdMwe, Doogbt, leM. 

Hn M n i m Fd- Met aJBJ 9Udf 


062424111 
.—I - 


Emta I nwtm Mti Ud. 
L MM Street, 
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HondersM Attain. (Guernsey) 

PO Box 71, St Peter Port. Goemty 

iSnslBi "^-^ 7 1 
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cam Boah tUy, Odun vcttlf. 

MMtaad Bank Tit Cora- (Joney) Ltd. 

28-34, HBI St, 51 Hotter, Jersey. 053472156 
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048126541 
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loud I - UotedHlttoeOHi^IMqSQ 


FMeilty Intaraatiowl 

9 Brad St, SL Helm Jersey, CL 0534716% 
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Horn, 14^30 bj.73 12-091 ,._.J 2m gg^ 
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2 Boetaaad Royal, luxastour? 
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United Fuad Maura Ltd 
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Pa 


K330T 
iSUB 



■ tnStetmB. 


HM Samuel FA Mitgn. (Gunny) LtA 
PO te lb » High sw SL Peter Port. GraraKy, 
Steamy IB MUU 4*SJfJ I 


_ Samuel Montagu Lda. Agents 
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AKMjeM^^Saa* 553d “ SSfJSdnJrBCraWyte Eta 01-638 5858. 

= sal -J - 

- Brnfl Capital Sm+ce* LtA 
Z *8 Bodsaora St, CUsgnr &1 3JU. 041-2041249 
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Jen**, PO Box 63. Total *192274 Tol 053* 76029 
Berne, PO B« 2622. Tctar 912250 Tel 4131 224051 
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Flmd Iriffi Bos® L12 
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Murray, Johnstone (Ine. Adetstr) Mta'ySmdMnra 48*1 

163, Hope St, Gbtgw, C2. 0*1-221021 

BE5SS&li=teT —\ ~ SeWer Moft Serefem (Joney) Ltd 

fSffiFdtaSzZ® aH .rJ - TO &» 195, St Hefler, Jeney. 053*27361 

BEL Britannia fat An Ltd 
Aram Hi, AtM St, Oo^oKIM. 
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=.- Sffl Bfc toT 
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Henry Schrader Wagg A Co. UA 
12b Cheandde, EC2. 01-3826000. 
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Nat Westminster Jersey FA Mgrs. LtA 

23/25 Brad St. St Kefler, Jersey. 053470041 
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British Steel subsidy in jeopardy 


BY (AN RODGER 

STATE aid for British Steel 
and some other European steel- 
makers may be in jeopardy 
because their governments 
failed to meet yesterday's dead- 
line for submitting restructur- 
ing plans to Brussels. 

This is because of an 
indication this week that the 
European Court will soon rule 
that deadlines set by the Euro- 
pean Commission must be 
respected. 

The court’s advocate general. 

. whose view is usually accepted 
by the full court was comment- 
ing on a case brought by the 
West German Government two 
years ago. contesting tbe com- 
mission's acceptance of applica- 
tions for steel subsidies made 
after a previous deadline in 
September, 1982. 

The full court's decision is not 
expected until the aut umn . 

It was not clear last night 
how many of the four EEC 
governments seeking further 
steel aid — Britain. France. Italy 
and Belgium— had met the dead- 
line. Commission officials 
refused to say what applications 


had been received. 

The British Government did 
not meet the deadline because 
it has not sorted out the politi- 
cally delicate problem of which, 
if any, British Steel mis should 
be closed. France is in a simi- 
lar position. The Italian Govern- 
ment said it had met the dead- 
line and the Belgian Govern- 
ment was considering the steel 
issue yesterday. 

The deadline was set by EEC 
industry ministers in March. 
Under the commission’s eight- 
year-old steel restructuring 
plan, all state adds are to be 
eliminated at tbe end of this 
year. However, ministers re- 
cognised that steel industries in 
certain member countries 
needed more help, and set the 
May 31 deadline for final aid 
applications. They also ordered 
the commission to decide by 
August l whether the plans 
were sufficient to put the com- 
panies back on their feet. 

France and Italy need the 
roost help. The Italian state 
producer, Finsider, has applied 
for more than L4,500bn 


(£L8bn) in subsidies. The 
commission had strong doubt 
about the dequacy of French 
proposals earlier this year. A 
firm of management consultants 
has been retained to give an 
independent view. 

The British Government has 
not submitted the initial BSC 
restructuring plan due a year 
ago. The commission agreed 
to a postponement then because 
the long-term effect of the 
miners* strike on BSC was 
unclear. 

However, two months after 
the strike, no decision is in 
sight. One problem is BSC’s 
desire to close one of its three 
strip mills. Because of the 
loyalty of steelworkers during 
the pit strike, the Government 
is reluctant to agree. BSC has 
also claimed that, but for the 
strike, it would have made a 
small profit last year. 

The Government and BSC 
have wanted to see the post- 
strike trading pattern before 
deciding about the group's 
future. If BSC has returned 
to profitability, its need for 
further subsidy may be modest 


Whatever happens on this 
issue, it is accepted that the 
plan to remove other com- 
mission measures to prop up 
the EEC steel market at the 
end of this year cannot be 
adhered to. 

Depite the closure of 28m 
tonnes of EEC steel capacity, 
17 per cent of the total, in tbe 
past five years, the remaining 
14(hn tonne capacity is far in 
excess of demand, currently 
about 100m tonnes. Tbe com- 
mission proposed last month 
that another 25m tonnes be 
removed by 1990. 

Mr Heinz Narjes. EEC Indus- 
try CommisMoner. has accepted 
the need to maintain some of 
the current measures which 
control output, imports, national 
market shares and prices in key 
product areas. 

Industry ministers will meet 
next month to discuss the post- 
1985 regime. Most steelmakers 
would prefer the current 
mea*ures to remain unchanged 
for a year or two. 

Krnpp spell out merger 
doubts. Page 9 


China and 
BAe finalise 
£ 116 m jet 
contract 

By Michael Donne In Paris 

BRITISH AEROSPACE, the 
aviation manufacturing group, 
has signed a definitive contract 
with the China Aviation Sup- 
plies Corporation for the pur- 
chase of 10 Type 146 86-seater 
regional jet airliners. 

The contract, valued at $150m 
(£116m). was signed in Peking 
earlier this week. It follows 
the memorandum of under- 
standing reached between the 
two parties in late ApriL 
The BAe contract one of the 
largest yet concluded between 
China and the UK, comes before 
the state visit to Britain next 
week of Zhao Ziyang, the 
Chinese Premier. 

Deliveries of the four- 
engined 146s will start in June 
next year, and the aircraft will 
be used widely on.' internal 
Chinese air routes. The deal 
is expected to foreshadow 
further Chinese orders for BAe. 

The Chinese airline, CAAC. 
has spent ?lbn on aircraft 
already this year. It bought 
eight jets from Boeing of the 
U.S. earlier this month, nine 
TU-1545 from the Soviet Union, 
25 short-to-medium range MD- 
80s from McDonnell-Douglas, of 
the U.S.. three wide-bodied 
A-3L0s from Airbus Industrie, 
and eight short-range 360s from 
Short Brothers of Belfast 
In Paris yesterday. Short 
Brothers unveiled an advanced 
and enlarged short-range turbo 
propeller airliner called tbe 
Shorts 450. The new design is 
for a 44- to 49-seat regional 
airliner. This will further ex- 
tend the market scope of the 
company's aircraft which 
already includes the 33-seat 
Type 330 and the 36-seat Type 
360. 

The company said technical, 
financial and market evalua- 
tions for the new project were 
well advanced and a positive 
launch decision for the aircraft 
could be taken before the end 
of this year so that the Type 
450 could be airborne by the 
end of 1987. 

Boeing sells jet airlines 
to Brunei, Page 2 


Gemayel and Assad agree on 
plans to end Lebanon conflict 


BY TONY WALKER IN DAMASCUS 


SYRIA and Lebanon have 
reached a “ new understanding ” 
on ways to end Lebanon's ten- 
year long bitter sectarian con- 
flict, according to an official 
close to Mr Amin Gemayel, tbe 
Lebanese president. 

The agreement, details of 
which have yet to be disclosed, 
was worked out in five rounds 
of discussions here between 
President Hafez al Assad of 
Syria and President GemayeL 

A key element is understood 
to be an agreement for close 
co-ordination between Syrian 
forces and the Lebanese army 
to bring order to Lebanon. 

The presidential discussions 
concluded late yesterday morn- 
ing just as Shi'ite Moslem 
militiamen, besieging Pales- 
tinian refugee camps in Beirut, 
instituted a unilateral cease- 
fire after almost a fortnight's 
campaign. 

Within hours, however, fresh 
fighting was again raging 
around the camps. Syria is 
still reluctant to send its army 
into Beirut' to stop bloodshed 
in and around Palestinian re- 
fugee camps, according to the 
Lebanese government official. 

There was strong speculation 
in the Beirut press yesterday 
that Syria was about to send 
a deterrent force into the 
Lebanese capital. But the 
Damascus position appears to be 


that it would not extend its 
military role in Lebanon unless 
such a move were within the 
framework of an overall 
security arrangement between 
rival Lebanese factions. 

Syrian troops went into 
Beirut in 1976 under an Arab 
League mandate to end the 19- 
month-old civil war. They left 
after the Israeli invasion in 
1982. ARbout 30,000 Syrian 
troops are now stationed in 
north Lebanon near Tripoli and 
in the Bekaa Valley in the east 
of the country. 

Syria’s military experience in 
Lebanon, like that of all other 
outside powers which have been 
involved, has been mostly nega- 
tive. and this explains its re- 
luctance to commit troops 
unless there is no alternative. 

The Lebanese official said the 
Syrian and Lebanese leaders 
had agreed on a plan to bring 
peace to Lebanon based on far- 
reaching “ political, constitu- 
tional, social and military 
reforms." 

He described the agreement 
as “very important" for the 
future of Lebanon and pre- 
dicted it would open a “new 
chapter " in Svrian-Lebanese 
relations. 

Presidents Assad and 
Gemayel bad discussed an end 
to the conflict between Shi’ite 
Moslems and Palestinians that 


would give a responsible role 
in the camps to Syria-based 
Palestinian factions grouped in 
a coalition known as the Pales- 
tine National Salvation Front, 
he said. 

Syria aims to eliminate the 
influence in the camps of the 
mainstream Fatah organisa- 
tion of Mr Yassir Arafat, tiie 
Palestine Liberation Organisa- 
tion chairman, in favour of 
more ' easily controlled 
Damascus-based Palestinian 
factions. 

The official said a continuing 
problem was how to arrange the 
appropriate mechanism for col- 
lecting heavy weapons held in 
the camps by the Palestinians. 

Palestinian groups have re- 
jected proposals for their col- 
lection by the mainly Shi’ite 
sixth brigade of the Lebanese 
Army or a group headed by the 
Druze Progressive Socialist 
Party, which has remained 
neutral in the conflict 

President Gemayel made it 
dear in remarks to reporter 1 in 
Damascus late on Thursday that 
progress towards doser Syrian- 
Lebanese cooperation depended 
on a "national entente” be- 
tween the major groups, notably 
the Christians, Sunnis. Sfai’ites 
and Druze, for political and 
security reforms that would 
share power more equally be- 
tween them. 


Continued from Page 1 


Star Wars technology drain 


cal computers and. provides no 
cash for the production of pro- 
totypes. Professor Smith has 
discussed such ventures with 
British electronics companies 
such as STC and GEC but they 
have yet to support his work 
with more than indications of 
interest. 

As part of the deal with the 
U.S. Government Heriot-Watt 
will work in conjunction with a 
company called Optical Coating 
Laboratories, in Santa Rosa. 
California. The U.S. enterprise, 
together with a second com- 
pany, Edinburgh Instruments, 


will turn out prototypes of 
optical computing devices as a 
prelude to putting them into 
commercial machines. 

The UK subsidiary of Optical 
Coatings is based near Edin- 
burgh while Edinburgh Instru- 
ments. a small organisation of 
laser specialists, was set up by 


Prof Smith to co mm erci al ise 
work at Heriot-Watt. 

Prof Smith verbally agreed to 
the deal with the U.S. Govern- 
ment at a meeting on Thursday 
with Dr Keith Bromley, a U.S. 
Navy scientist who is in Britain 
on secondment to UK Ministry 
of Defence. 


Continued from Page 1 


Joseph and teachers 
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WORLDWIDE WEATHER 


UK today: Mainly dry and sunny, but 
soma rain in parts al northern Scotland. 
Warm. 
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teachers would mean raising 
taxes at the expense of jobs or 
taking the money away from 
other public services. 

If the unions and local educa- 
tional authorities could agree on 
tighter job conditions by. 
October, some unspecified extra 
funds would be available for 
thel 986 pay increases. But that 
was alL 

The head teachers neverthe- 
less, gave tbe Education Secre- 
tary a good-humoured hearing 
followed by judicious applause. 
Enthusiasm was reserved for a 
questioner’s emphasis on the 
low level of morale and* re- 
sources in state schools, and for 
Sir Keith’s admisison that some 
politicians as well as some 
teachers were not up to the Job. 

He agreed that morale had 
suffered because teaching had 


become ■ harder, falling pupil 
.numbers had worsened promo- 
tion prospects, and some 
parents failed to encourage 
their children to work hard and 
behave decently at school. 
However, many teachers were 
not helping themselves by ex- 
pecting too little of pupils. 

Tbe resources available were 
in many cases not used to the 
best effect by local authorities, 
especially those unwilling to 
risk opposition by closing 
schools left half empty by fall- 
ing pupil numbers: 

Although Sir Keith admitted 
that substantial. sums of public 
money were being wasted on 
keeping open uneconomic 
schools, he said afterwards that 
he was not considering forcing 
local authorities to close the 
schools. 


Newspaper publishers 

in tax campaign 

NEWSPAPER publishers from 
more than 30 countries have 
voted unanimously to campaign 
against attempts by govern- 
ments to levy direct taxes on 
newspaper revenues. 

The publishers — all members 
of the International Federation 
of Newspaper Publishers — 
agreed at their annual congress 
in Tokyo to fight, both nation- 
ally and internationally, the im- 
position of direct taxes and 
other potentially restrictive 
government practices on the 
grounds that such revenues 
weaken the independence and 
diversity of the press. 


EEC cash boost 
for Scots agencies 

THE EEC Social Fund has 
given three Scottish enterprise 
agencies about £100,000 to 
improve training for young 
entrepreneurs. 

The new grant is a back-up 
for the Enterprise Fund for 
Youth scheme, funded by the 
Scottish Development Agency 
and operating in Glasgow. Ayr- 
shire and Bathgate. The fund, 
which will cost £450,000 over 
three years, is designed to help 
people aged between 16 and 25 
years to set up businesses with 
special financial packages. 


Plessey 
moves to 
curb U.S. 
losses 


By Guy dc Jonquieres 

STROMBERG -CARLSON, 
Plessey’s U.S. telecomm nnica- 
I tions equipment subsidiary, 
j has laid off 190 of its 1^00 
- employees as part of a re- 
i organisation intended to stem 
losses which totalled about 
925m (£19m) last year. 

Plessey hopes the actions 
will reduce Stromberg- 
Carlson’s annual costs by 
about SlOm. However, it still 
expects the U«S. company to 
make a loss of as much as 
$1 2m this year, and does not 
expect it to return la profit 
until 19S7. 

Plessey also expects to start 
adapting System X, tbe digital 
telephone exchange which it 
supplies to British Telecom, 
to the U.S. market It esti- 
mates that this could cost be- 
tween £25m and £60m. 

The adaptation. which 
would have to he largely com- 
pleted by the end of 1987. 
would he aimed at satisfying 
the requirements of the U.S. 
Bell System local telephone 
companies, many of which 
want exchanges with greater 
capacities than Stromberg- 
Carlson’s existing products 
offer. 

To cat costs, Plessey has 
merged tbe development, 
engineering and sales opera- 
tions of Stromherg-Carlson’s 
public telecommunications 
and private telephone systems 
divisions. The premises 
occupied by the latter have 
been closed and almost all its 
90-strong sales force have 
been laid off. 

A number of development 
engineers in the public trie- 
communications unit hare also 
been laid off, and plans to 
expand the capacity of Strom- 
beig Carison’s Century public 
exchanges have been shelved. 

The reorganisation follows 

a visit to the U5. earlier this 
month by Sir John Clark, 
Plessey’s chairman, and Mr 
Frank Ghoriey, head of tele- 
comm uni cations business. 

Plessey announced last 
week that its pre-tax profit 
fell £ 12.48m to £163.66m in 
the year to Marti. Its shares 
fell 6p on the London Stock 
Exchange yesterday to a new 
1985 low of 142p. 

Plessey bought Stromberg- 
Carison in 1982 for £33m. Its 
recent losses have been 
blamed partly on the cost of 
developing and marketing a 
range of new products in the 
U.S- including a s m al l pri- 
vate branch exchange 
(PABX). 

Many of Plessey’s hopes for 
international expansion hinge 
on whether Stromberg-Cari- 
son can win orders from the 
BeU System companies, which 
were spun off from American 
Telephone & Telegraph at the 
start of last Tyear and serve 
80 per cent of the U.S. popu- 
lation. 

Most of Stromhrrg-Carlson’s 
8120m public exchange sales 
are to smaller, independent 
telephone companies. It faces 
tough competition from 
AT&T and Northern Telecom 
of Canada, the market 
leaders, as well as from ITT 
of the U^, Sweden’s L. M. 
Ericsson. Siemens of West* 
Germany, and Cit Alcatel of 
France. 


Continued from Page 1 

Jobless 
trend up 

b still upwards and that b 
what must be reversed." 

He said the measures 
announced in the Budget to 
help reduce unemployment 
would start to have an impact 
on the figures later this year. 

The most significant 
measure In tbe short term 
would be the expansion of 
special employment and train- 
ing schemes. In April these 
schemes covered about 503.000 
people. 

Most Independent forecasts 
suggest that unemployment 
will remain close to present 
levels at least for the rest of 
this year, and probably next 
year, in spite of continued 
growth in the number of jobs 
in the economy. 

Tbe latest official figures 
suggest employment rose by 
142.000 last year to 20.8m 
people in the final quarter. 

Most of the new jobs 
appear to have gone to part 
timers and to women, and the 
number of people . seeking 
work bas risen faster than 
the number of jobs. 

Yesterday’s gores show a 
small further increase In 
vacancies notified to Job- 
centres. bringing the total 
number to 167,100, about 7 
per cent more than at the 
same time a year ago. How- 
ever the number of vacan- 
cies netted Is still estimated 
to be less than last autumn. 
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Honing the 
of a gilt-book 


Neither the good weather nor ... - - 

the prospect or disappointing Index tell 2.1 to 1002.5 

mnnnf R'niFK r nil Id disturh the I : 


money figures could disturb the 
equanimity of the gilt-edged 
market last week. In a Bank 
holiday mood, gilts gained 
about a point and were 
supremely unruffled by the 
announcement of tap lets yes- 
terday afternoon. At last, the 
euphoria of Wall Street has 
started to percolate through to 
London. 

Union Discount 

Since they have decreed that 
the new gilt edged market will 
run on risk capital rather than 
collusion and that the discount 
houses shall be allowed to act 
in it as marke makers, it is 
ODly fair of the authorities to 
let the houses raise the neces- 
sary capital. Yet it is a touch 
unfortunate that this new 
requirement for quite large 
amounts of equity (to be separ- 
ately dedicated to the under- 
pinning of a gilt-edged book) 
has Mt the discount market 
just after the most costly in- 
terest rales squeeze of recent 
years. Even canny operators 
who thought that interest rates 
had to rise vi couple of points 
in January, to stop the pound 
from stilting, were generally 
caught out — by taking on fresh 
paper at 12 per cent when the 
interest rate was actually 
headed above 14. 

In the case of Union, the 
second largest player in the 
discount market the combina- 
tion has provoked a call for a 
net £14.4m from shareholders 
who will presumably be happy 
enough forking out to give the 
honse its foothold in gilt-edged. 
That is not unreasonable, given 
Union's already increasing 
reliance on gilt-market profits 
and growing experience of mak- 
ing a market in the stock. And. 
dearly as Union might have 
wanted to emulate Gerrard, 
which is soldiering through on 
its own resources, to go to the 
shareholders was the only prac- 
tical decision. 

Hill Samuel 

Hill Samuel is not the sort 
of bank to trail its profits cloak, 
but a 30 per cent increase in 
underlying income from mer- 
chant banking last year might 
alert even the tardiest financial 
services revolutionary. But for 
anyone still contemplating 
entering the game through 
acquisition. Hill Samuel is 



looking a hit of a mouthful: 
even after providing for Wood 
Mackenzie et al last year. Hill 
Samuel still has £30m to add 
to its resources and up to £40m 
to spread between its future 
market-making activities. Hil 1 
Samuel will probably scale its 
gilts-dealing hook at some way 
below that of Union Discount- 
hut with greater internal free- 
dom to top it up. 

UK merchant banking 
income might have been yet 
higher last year, had not British 
Airways crashed into the courts 
on its way to take-off. But if 
BA does get away in 1986, 
Hill Samuel will have estab- 
lished a position at the top end 
of the issues market to match 
its eminence in small business 
activity; and provided it can 
sell the U.S. software business 
(and its £ 1.25m in losses last 
year). Hill Samuel can surely 
prolong its growth record; 
after-tax profits of £38m look 
well in reach for this year. 

Nabisco 

Try to eat 10 home-made 
chocolate chip cookies in a now 
and the subsequent indigestion 
might feel much like the effect 
on R. J. Reynolds' of buying 
Nabisco. On Wednesday night, 
Nabisco shares were suspended 
in New York and so mi the mar- 
ket was abuzz with rumours of a 
deal which would cost Reynolds 
$91 a .share, or over $5bn for 
the whole company. 

Though the sums seem huge, 
Reynolds might not find the 
acquisition so difficult. Like 
BAT. Reynolds is a tobacco com- 
pany whose shares stand on a 
low multiple — around half that 


-of Nabisco. - This means tbat-lt 
cannot sensibly finance a tike- . 
over with paper. But making .«■ 
cigarettes is a heavily cash- 
generative business, so borrow. > 
ins presents no problem; at the v 
moment, Reynolds has no gear- 
ing at all. Anyway. It is not 
obliged to digest the whole of ' 
Nabisco in one sitting and ' 
could even choose to seti off 
bite-sized morsels. 

The geographical fit seems 
good: -Nabisco makes more of its 
.money, outside the U.S. -than 
Reynolds does, and through - 
Huntley- & Palmer, has a strong 
presence in the UK. Buying 
Nabisco would also help 
Reynolds to diversify away Dim 
tobacco and alcohol. The only * 
real question is whether - 
Reynolds, or indeed any other . 
bidder, could squeeze, many 
more efficiencies out of Nabisco 
—after its recent re stru c turi ng, 
it looks in pretty good shape. 

Easy pickings 

The idea of an index fund, 
which moves up and down with 
the market, has never really 
caught on in the UK as it has 
in America — which is stnuge 
since fund managers are .'not 
better at outperforming .the 
market here than they are 
across the Atlantic. In .the year 
since the FT-SE future contract 
became available, brokers have 
been tantalised by the sight of 
an opportunity — which no fund 
manager seems willing - to ex- 
ploit — to guarantee a perform- 
ance not just in line with the 
FT index, but a fall 5 to 7 
percentage points above it' 

If a fund manager had sold 
the shares and instead bought 
a FT-SE ftrtune contract a year 
ago. rolling each contract over 
as it matured, the total return 
would have been 5J per cent 
more than investing in the 
constituents of the FT-SE index. 
The reason is that buyer* of 
futures only have to put up a 
small proportion of the value 
oE the contract in cash;:the rest 
can be put on deposit in the 
money markets, earning. two or 
three times the average return 
on equities. Yet the price of 
the contract does not refleetthis 
higher income. 

In a perfect market this 
differential would have been 
mopped up by investa rswanting 
tto improve their retain. But 
that would be tantamount to 
accepting that stock-picking 
fund managers were ho longer 
necessary. While this is so; the 
pride premium will remain. 


How can a 
falling 
dollar 
be turned 
into tax-free 
profits for 
Mrs. Smith 



IVVfost of us haveaview on the 
IV loutlook for one currency or 
another-butdowe know howto 
turn our judgementinto a profit- 
making investment with:- 

★ Accelerated gainsfrom 
gearing, and 

★ Little or no paperwork, and 

★ No tax to pay on the profits. 

Abetwith EG. Indexwill 
deliver all of these potential- 
benefits . and more. That’s , ■ ' 
because betting on currencies is 
so simple thatanybodycan do it 
Including Mrs. Smith! 

Our main service uses the 
financial futures markets to 
exploit currency movements. 
However; through I.G. Index, you • ; 
can nowbackyoiir judgement by ; 
betting on traded options-with 
the added benefit of limited 
liability. To find out more, simply 
complete and return the coupon 
today. Or call I.G.onOl-828 7233. 


To: Mr. W. F. Elsy, I.G. Index Limited, ”"^^1 / 
9-11 Grosvenor Gardens, London SW1W OBD. jB * 

Please send me details of your services. . 

' ■■■ 

-■ 


Name. 


Address. 
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The Derby, to be 
run on Wednesday, 
is one of the year’s 
top flutters. It is 
also a key to a 
multi-million pound 
industry, reports 
James Buchan. 


I NVESTMENT is a word mat* used 
in the thoroughbred racing indus- 
try but it often means something 
quite simple: a bet with the 
bookies. For the vast majority of 
people, the notion of owning a racehorse 
■for investment is ludicrous. 

Of the 13,013 racehorse owners who 
effectively finance the British and Irish 
racing industry, most will not win a race 
this year and only one in ten is ever 
likely to show a profit on his Invest- 
ment. This investment is substantial : 
a horse, whether fast or slow, sound 
or unsound, costs about as much to keep 
and train as two children at fee-paying 
schools. 

. The chief difference is that Etonians 
and Harrovians do not generally go 
wrong in their legs or wind, or develop 
coughs that -put the entire establishment 
out of action. Nor are they very often 
struck by lightning. 

It is not a business for Mr Micawber. 
Consider the case of just one of the 
13,000 or so horses in training : Rio Bay. 
a five-year-old chestnut hurdler at Mr 
Simon Christian's yard at Lamboum. His 
story is best told, like that of Clarissa, 
in letters. “A likeable individual.” the 
trainer's first shareholders’ letter begins. 

“ Rio Bay’s debut at Ludlow was 
promising, he jumped well and was only 
four lengths off the leader and winner 
at the third last. He then tired earlier 
than I thought he would." 

** Unfortunately. Rio Bay, like most of 
my other young horses has suffered from 
a cough the past fortnight and I haven't 
been able to keep him in strong work." 

Annual income : zero. Annual expendi- 
ture . best not thought about, but com- 
prising the capital cost of a £10,000 
horse and running expenditure of about 
£100 a week that vanishes effortlessly 
into keep, worming, vet blacksmith, in- 
surance. transport and entry fees. 
Result: not Mr Maeawber*s misery, but 
a queer sort of elation such as occurs 
among persons who have abdicated con- 
trol of their money or their lives. 

Yet last year, three of the four most 
important two-year-old races were won 
by horses' that originally cost no more 
than Rio Bay: all are now worth 50 
times that. Every owner still dreams 
of the single animal that will make the 
whole business worthwhile. And every- 
one knows that even Robert Sangster 
began his stupendous career with a 
humble gelding, a certain Chalk Stream, 
which cost £500. 

Mr Sangster made the singular dis- 
covery that the ownership of very ex- 
pensive racehorses could be a profitable, 
commercial undertaking, based on price- 
earaings multiples which would be 
vaguely familiar to a British Telecom 
shareholder. This is not to say that the 
great breeding empires of the Aga Khan, 
the Queen, Marcel Boussap or Lord 
Howard de Walden were or are not pro- 
fessional undertakings. *' But before 


ate 






/Wli 



nr 




BLOOD MONEY 


Sangster. breeding was professional, 
ownership a mere hobby." says Major 
Christo Philippson. managing director of 
the British Bloodstock Agency in New- 
market. 

In the late 1970s and early 1980s, 
Mr Sangster and his friends dominated 
racing from Mr Vincent O’Brien’s train- 
ing establishment at Ballydoyie in 
County Tipperary; and they remain 
extremely powerful -today even, curi- 
ously. as underbidders to the ‘'Arabs' 1 
(as they are known in racing) — r pri- 
marily the Maktoum brothers of Dubai 
and outlying members of the Saudi royal 
family. 

The key to the racing industry is 
blood. Adi thorough red racehorses, 
from Chile to Japan, descend from three 
stallions and 50 foundation mares 
recorded In the first General Stud Book 
at Newmarket at the end of the 18th cen- 
tury. The stud book is now in its 39th 
edition; and in this intervening period, 
breeders have mixed and remixed these 
bloodlines, inbreeding or outcrossing, in 
the restless pursuit of a colt or filly with 
all the virtues of looks, speed and 
courage land none of the vices) of its 
ancestry. 

Blood is bought in a variety of ways: 
as a foal, a yearling or an older horse, 
or through a breeding right to a stal- 
lion — a nomination. This most alarming 
operation is best witnessed from a dis- 
tance, if at all. 

To add value, the owner recruits the 
best management he can afford in the 
persons of the trainer, lad and jockey 
and races the beast, preferably in 
England. This is not because of the 
prize money available in England. 
Because racing here is financed mostly 
by owners and sponsorship rather than 
by a betting monopoly as in the U.S., 
France or Australia. English stakes 
money is universally derided : last year, 
Mr Sangster won more from a single 
mare in the UJ3. than from all his horses 
in England and Ireland. It is siroply 


tbat the English and Irish Classic races 
for three-year-olds are accepted' as the 
best tests of ability. 

If the colt is good, he is capitalised 
through the syndication of shares — 
usually nowadays at the end of his three- 
year-old career, since four-vear-old earn- 
ings no longer seem to justify the risks 
of another year in training. Syndication 
values can be distorted by scarcity or the 
sheer weight of money since the Arabs 
entered the scene. Heads were shaken 
in disbelief when the Maktoums last year 
claimed 840m for their Shareef Dancer. 
But the price remains a multiple of 
what the horse can earn through the sale 
of his breeding services. 

A stallion syndicate normally will 
comprise 40 shares, with each share- 
holder enjoying the right to a yearly 
nomination for his mares. The nomina- 
tion itself is marketable. The sharqt 
are priced at four ro five times the 
nomination fee so that shareholders may 
recover most of their investment by the 
time the stallion's first offspring have 
proved themselves as three-year-olds on 
the racecourse. 

On January 13. a nomination to a 23- 
year-old Canadian horse called Northern 
Dancer changed hands for Sim. Nobody 
questioned at the time why a rather 
plain and small stallion at the end of his 
life should enjoy a theoretical value of 
up to SISOm. This horse stands at an 
address of which even Nancy Mitford 
would have approved : 55 Northern 
Dancer Drive. Chesapeake City, Md., U.S. 
And he has made Mr Sangster’s fortune 
and many others. 

Not that Mr Sangster. the heir to Ver- 
nons’ Pools, was a pauper before his 
path and that of Northern Dancer 
crossed. But a combination of his in- 
heritance at age 40. heavy debts and 
Ihe bear market of 1974 drove him out 
or England to the misery of Marbella 
in winter and its English-language 
cinema, twice a week. 

As a tax exile, he claims that he saw 


that there was more to the world than 
simply Epsom Downs and the Jockey 
Club and could more easily conceive of 
a truly international racing operation. 
But Mr Sangster insists that the key was 
his belief in the “ Irish genius," Vincent 
O’Brien, who many consider the greatest 
trainer of racehorses of our era. 

Mr O’Brien had bought a colt from 
Northern Dancer's second crop in 1968. 
This horse, Nijinsky, he trained to be a 
prodigy, winning all but his last two 
races, including the three English colt 
classics, the Irish Derby and the most 
valuable English race, the King George 
and Queen Elizabeth Stakes at Ascot. 

In 1975, Mr Sangster formed a group 
of investors — and borrowed $2m from 
the Midland Bank — and spent three 
sweltering July days with Mr O’Brien 
at the Keeneland Sales at Lexington, 
Kentucky. They bought seven horses, 
three of them sons of Northern Dancer. 

Mr O’Brien is a man of endless 
patience and by the following July and 
the next call for cash, none of these 
horses was considered ready, to ruir, 
the syndicate became restless, hut 
held together through the winter and a 
disastrous spring, where nothing came 
right. But in June 1977. The Minstrel, 
a small chestnut with a blaze and four 
white socks, won two Derbies and the 
King George : other races fell like nine- 
pins; and Alleged, a horse Mr Sangster 
had bought in California, won the Prix 
de L’Arc de Triomphe at Longchamp 
that year and the next. 

The Minstrel was syndicated for £9m 
and since then the syndicate has not 
looked back. They won another Epsom 
Derby with Golden Fleece in 1982 as 
well as missing many good races and 
losing horses to illness and accident 

Mr Sangster is a diffident and 
generous man, deeply under the in- 
fluence of a magician: but he is much 
resented in English racing. There were 
many who rubbed their hands in glee 
when Arab buyers began to figure 


heavily at bloodstock sales in 1977. 
“Even with Niarchos, Sangster cannot 
compete with bottomless purses,” is one 
of many gloating comments. 

This is rubbish. As Mr Sangster says, 
the Arabs need him as he needs them, 
to make a market If for . example. 
Sheikh Mohammed’s Shadeed wins the 
Derby an Wednesday, it is" hard luck for 
Ballydoyie; but Shadeed is 'a deed spit 
of his father Nijinsky. His victory would 
merely increase the value' of the 
Sangster Nijinskys and Northern 
Dancers. 

But neither the Arabs nor Sangster 
can afford to sit mi their 'bloodstock, 
lest their stud farms decline like the 
mighty 19th century empire of Lord 
Derby. Every breeder most follow 
fashion, for only fancy sires command 
fancy nomination fees. 

What most troubles the UJS. breeding 
community is that the two groqps might 
join forces. News that Ballydoyie and 
the Maktoums had actually bid together 
for two Northern Dancer colts last July 
was followed - by ■ an extremely public 
weekend, visit by Sangster. and O’Brien 
to Dubai. Theytook aweH-known racing 
journalist with them and. libs Jacqueline 
O'Brien published some striking photo- 
graphs of Sheikh Mohammed with his 
falcons. It was a firm -reminder of foeir 
combined power. 

“What’s a million these days?" a New- 
market auctioneer queried last 
December when John Marnier, a Bafly- 
doyle partner, was hesitating at 980,090' 
guineas for a three-year-old filly. Not 
much, as it turned out, for Magnier-^he 
paid seven figures— but a great deal for 
everybody else mdudihg the publicly 
assisted English National Stud. 

The National Stud probably cannot 
afford a replacement stallion for the 
great Mill Reef, who is 17.. .Even, if it 
could buy another, good Derby winner, 
only a handful of English breeders could, 
pay to send a more to him at asix-figure 
fee. All but excluded from, fashionable 


blood, small breeders miss fi»e trdtifen- 
dous gearing effect at the top o£«the 
market 

The great American b r e eding forms 
south and west of Wasbintgoo. DC— 
Claiborne, Gainesway, WmdfieWs, Spend- 
thrift — are -now pre-eminently service- 
stations for European racing. Tftds fs*hqt 
only because of superb American blood 
and grass (mid Irish lads) ' but beacuse 
of state tax breaks, access to loaxT fin- 
ancing and, in foe case of Spendthrift, 
to equity. . : 

This is Jess the case in Ireland, 
gnd scarcely at ail ia England. “Herein 
England, if you go to a bank and say 
can. I have £sx thousand for Woodstock. ■ 
he -says ’Thanks, old chap; here’s- -foe 
door,’ ” says Christopher Watkins, - a 
Dorset breeder. . - % " 

At bis Blackmore Vafle Strid, Mr Wat- 
kins syndicates foa& at about £L0Q0 a 
loan-share and sells them 10 mouths 
'later as yearKfnss. Ihe principle is fairly 
simple: the foal is owned in' foe - year 
when bis Sim’s first crop are racing- - ■ If 
they win, his foals go to a premium and 
money is made. ’ . j- - 

Like pocket Maktoams, Ids share- 
holders have a broad financial interest 
m many racehorses; but this year, foor 
money is still tied up. If only for fl) 
months, in only two handsome animats 
which cost £30,000 and £37,000 apiece. 
This Is risky even by foe standards of 
the Tunt " - 

As for equity, there are still ©nty foUr 
quoted stocks on the USMiand foe -over- 
the-counter market: British TOxorougb- 
bred Racing end Bree ding, HBA, foe 
largest Engjidh . Woodstock agency, 
and- two Easiness -Expansion Scheme 
companies, . Brook > . Bloodstock - -god 
Bloodstock Breeders.- -. 

• . Of these. Bloodstock Breeders "fes 
already shown it can compete for biUrod 
at the very tap of foe market, abd-tffi- 
creased foe ratae of .shareholders’ 
interests by 30 per cent In its first kix I 
months of training. But, as in.-aH 
schemes, shares must-be held five yeatg 
. to qualify for tax -advantage. . r - - * * 

Outride foe equity market, there* is 
any number of racing syndicates; but- as 
Henry Ponsooby, of Shefford Bloodstock 
Service^ points out, the risk as not; as 
widely spread as it nusfot be. The Jo&cfr 
Club insists that no racing <as oppqtfed 
to breeding) syndicate shouMhave anOre 

■ than 12 horses and no lioi^ more' than 

■ 12 owners—® BftOieal formula sprfegs 
from lofty worries that fome bfe syndi- 
cate manager might fix foe 5135 atFont- 

; west But Mr Poisoiiby*s horses have 
been fairly successful; -and the society 
of Lam b o u m, or foe “Valley,” as it. is 
known, offers ihe most louche environ- 
ment since the White Highlands.'. Tt.is 
the only : place I know where a vicar 
resulted; sings foe Marseillaise at lunch. 

Many small owners co n tinue to believe 
that stable Information might assist 
them m transactions with -the book- 
makers. This is largely illusion. Same 
trainers riaim they have to 'bit- to obver 
their costs and some men of unimpeach- 
able reputation, such as O'Brien and . Mr 
Gay Kindfersley at- Lamboum, were big. 
players to their time. " Buff “betfoig”i 
stables which deliberately lengthen -adds 
are.best avoided by any owner foterrated 
in capital values. 

• No doubt,, people: Will (like - tills 
writer) go on investing thefr meagre 
fortunes' to\ W&eable ' basses; : ^rhey may 
traipse to a wet meeting at Wethfcrby 
and their greatest pleasure wSl be. tftSttn 
not quite enoa$i to-tip foe ^oefreyr-and 
buy- a round of celebrirtoty thinks^-Bot 
every year one- person will . stand; at 
Epsom on Derfjy Day and see Jasrharse 
quicken up foatvuuntierous hflh afldfoe 
will know foe thrill of ’possessing cme^of 
foe -finest creatures on God’s earth— «nd 
.a- large amount of money. . . >&• 


The Long View 


Some Xtra confusion on mortgage rates 


.THE HALIFAX, the world’s 
( 'biggest building society, as it 
likes to claim, is big enough 
to accommodate more than one 
school of thought. When it 
announced its annual results 
last week, it also issued, 
through various spokesmen, the 
following comments on foe 
mortgage market: 

1 — A celebration by foe chair- 
man of the fact that mortgages 
are no longer rationed. 

2 — A warning that rates might 
have to go up to bring in a 
bigger inflow if rationing were 
not to return. 

3 — A warning that demand for 
mortgages might be choked off 
if rates did go up. 

4 — A warning that rates at their 
present level are a threat to 
foe growth of owner-occupation, 
so they must come down. 

Since the long-term level of 
building society rates is a 
matter of great interest both 
to savers and to borrowers — 
in short, to Just about every- 
body — this column cannot let 
the matter rest there. Let me 
exploit the possibly unfair 
advantage of speaking with only 
one voice, and try to make 
thing s a little clearer. 

As a matter of fact, I am 
teasing the Halifax unfairly in 
the first place; for foe first 
' three statements on the list, 
although they appear to contra- 
dict one another, are perfectly 
. sensible and even prfetiy con- 
sistent. The chairman is, in 
'• economists’ language, celebrat- 
ing the fact that market-clear- 
ing prices now role in foe 
mortgage market 

Most businessmen operate In 

- such markets all the rime, and 

- take the htws of foe market 
place for granted. The chairman 
of Bloggs’s Soups does not. in 
his annual report, think it 
worth reminding shareholders 

■ that if the firm raises its prices, 
it is likely to lose -sales. Ha 
might bemoan a rise in the 

JWTwwte Mill tOTTiatOP'!. 


The magnates of the 
building societies in 
the United Kingdom 
have only a limited 
experience of market 
life... they do not 
really know if they 
are businessmen or 
agents of a benign 
sociaJ revolution, 
says Anthony Harris. 


but he does not talk as if he 
could somehow be expected to 
buy them below foe market 
pric: and he would not dream 
of forecasting, or even calling 
for. a faH in prices on foe 
ground that current levels are a 
threat to soup-eating. 
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If he did. though, he would 
bo talking better sense than the 
man from the Halifax. High 
soup prices might make 
customers turn to other foods, 
but high interest rates won't 
stop them buying houses. They 
will simply offer less money. 
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The magnate.; of the build- 
ing societies have only a very 
limited experience of market 
life, and many of them seem lo 
suffer what fashionable drama- 
tics a few years ago used tv 
call an identity crisi-- — they do 
not really know whether they 
are businessman or agents of 
3 benign social revolution. 
They can readily be forgiven, 
then, for talking a little 
emotionally abou: prices. 

When, however, they get con- 
fused about their influence an 
foe general level of house 
prices, as in Exhibit 4. they are 
not just being emotional. They 
are vxoicing what I might call 
the Great British Fallacy about 
the house market, and this is 
worth rather more serious dis- 
cussion. 

No economist who has 
chanced on this column need 
read a line further; lor foe 
housing market is the exception 
that proves the rule about there 
being as many opinions on any 
economic subject as there are 
economists. 

Here, at least, economists 
speak with one voice. 

Nobody else, as it sometimes 
seem;., may agree, but we knoio 
we are right. So there. 

What w-e are right about is 
this. If you impose severe plan- 
ning restrictions on foe avail- 
ability of land for building, foe 
price of land will rise. If you 
now iry to help buyers to pay 
tnts higher price with tax breaks 
and the abolition of ownership 
charges, it will rise higher still. 
And if would-be buyers, observ- 
ing that housing is the most 
profitable investment available 
to anyone without second sight, 
thus willing to give up an ever- 
higher slice of their incomes to 
set in on this bonanza, it will 
ri=? without any apparent 
rational limit. 

That is a thumbnail history 
of British housing policy since 
World War U, and it explains a 


lot. It explains not only why 
the building societies are now 
collectively about twice as big 
as tiie banks, and why owner- 
occupation has spread so 
rapidly. Much more important, 
it explains why house-buyers 
aet p vp r- worse value for money; 
and why the rich, who through- 
out history have built the best 
of the new housing stock, now 
simply compete in bidding-up 
the value of old houses. 

In the 1930s. the building 
industry was able to run com- 
modious houses with a decent 
little garden for perfectly 
ordinary people on a scale that 
revived the whole economy. In 
the 1940s we had austerity; but 
since then, standards have gone 
down, not up. Private builders 
have hardly ever touched the 
ordinary standards of the 1930s, 
or even foe minimum council 
house standards laid down by 
Pa rker-Moms in the 1950s. 

Wc have now reached the 
point when first-time buyers 
are offered one- bed roomed 
" homes " that would have been 
lumed down flat by a Victorian 
navvy t whose former cottage, 
anywhere in central London, 
now fetches about £100,000). 
Next stop, rabbit hutches. And 
ir the Government decides to re- 
lease some Essex green belt 
land on which developers now 
want to put up their hutches, 
the farmers concerned will be- 
come sheikh-rich overnight. 

The establishment of market- 
clearing prices for mortgages is, 
against this background, foe 
first glimpse of sanity in a 
generation. If high real rates 
■oop house-price inflation, so 
fimuch foe better. Meanwhile, 
market-clearing has produced 
a novel balance: at present 
rat*.*. a building society 
deposit is about as good an 
investment for old age as a 
house bought with fog loan it 
finances That is justice, and 
i! t- .voniefoms to celebrate. 
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MARKETS 


London 


Equities make the running 


highlights of the week 


■ THOSE INVESTORS who har- 
kened ot the call of the old 
adage “Sell in May and go 
away” must ,be feeling sorely 
disappointed with the results 
this year. Whereas a year ago 
the' equity market tripped oyer 
tire- bears in May leaving the 
All-Share Index Si per cent 
lower at the end of the month 
than the beginning, this time 
around, far from f alling , the All- 
Share managed to briefly break 
upwards beyond the 600 to 630 

- trading range which has dogged 
it Since the high point of mid- 
January. 

•By the middle of last week 
the -All-Share was at 642.98, a 
rise of 3.4 per cent within three 
weeks. The unexpectedly poor 
full year results from Plessey 
put pay to the market's modest 
bull run but by last night the 
index was still ahead by 2 per 

* Cent over the month. 

Perhaps the early rises of the 
three week account, which 
ended yesterday, were a little 
overlooked but the All-Share is 

. .still sitting dose to the top of 

* the range for 1985. And, despite 
- Natural caution towards a mar- 

■ fcet- which has been trading in 
high ground -and broadly tra- 
velling sideways for a few 
months, there is a positive feel- 
ing emerging that the trend is 

' equity prices could continue 
edging upwards. 

,, A pessimist can sit down and 
draw up a convincingly enough 
1st of reasins why the market 
should be jittery— high interest 
rates, some unimpressive money 
figures (and next Tuesday's 
figures could be critical to sen- 
timent), a slowdown in the U.S. 
economy, the drain of some 
hefty official funding and so on. 
And it is true that prices do 
fifeed weight when bad news hits 
.the headlines. But having kept 
their heads down untH the 
bearish factors are out of the 

; way, many fund managers ap- 
pear willing to climb bade 
gently into the market to pick 
Up stock. 

' Like the “Sell in May” slogan 
there is more than one old say- 
ing about taking the opposite 
view when the weight of opinion 
.Seems to be pointing one way. 
And in the short term the 
market is bound to be nervous 
.about sterling and the oil mar- 
ket ahead of the next Opec 
meeting. There are already 
some o mini ous sounds emanat- 
ing. from that neck of the 
-Woods which suggest another 
cut. in heavy crude oil prices 
gojild be on the way. 

Yet looking beyond the next 
coupleof months the fundamen- 
tals- still lead many strategists 
to believe that the All-Share 
could rise to around the 650 to 
670 range during the second 
half of the year — i.e., a rise 
ofjbetween 3 and 6 per cent on 
current levels. 

^Underpinning that belief are 
tip forecasts for corporate 
profitability. There are plenty 
o£ estimates around suggesting 
percentage profits growth in the 


high ’teens for the industrial 
sector this year and dividend 
growth could bea round 13 per 
cent against 18 per cent in *84. 
Interest rates should be lower 
by the year end and the recent 
jump in the inflation rate was 
probably no more than an 
erratic blip upwards. 

If you start feeding those sort 
of predictions into market 
models that many of the stock- 
brokers have tucked away on 
their computers, the resulting 
crystal-ball-gazing numbers can 
look quite encouraging. Such 
print-outs should obviously not 
be taken as gospel but it seems 
that a larger number of people 
are convinced that equities 
could go higher than there were 
a couple of months back — and 
sentiment moves markets. 

Those of a bearish inclina- 
tion still caution that 1986 could 
he a difficult year for corporate 
profitability in aggregate — in- 
dustrial profits may be rising 
by 10 to 13 per cent but North 
Sea profits could be sharply 
lower. And if the market gets 
too concerned about the out- 
look for next year the All-Share 
may have a struggle to get 
above the 650 mark. Needless 
to say, it takes various views to 
make a market 

Meantime the corporate sector 
is more than willing to tap the 
market for fresh funds while 
prices are riding high. As the 



chart shows in the first five 
months of this year some £2.4bn 
has been raised by rights issues, 
if the latest batch of convertible 
issues (loan and preference) 
are included. In the same 
period in 1984 the private sec- 
tor bad only raised about £360m. 

This week European Ferries 
launched a £71.6m issue of con- 
vertible preference stock which 
came hard on the heels of Woll- 
worth's £146m convertible loan 
stock offei last weekend. It 
wants the money to plough into 
its B and Q and Comet shops. 

To a large extent the funding 
bulge by the private sector has 
♦o be viewed as opportunist. By 
the end of ’84 corporate liquid- 
ity stood around the £10bn mark 
and it is hard to believe that 
cash balances have rapidly 
deteriorated. However, there 
has been no obvious sign of 
reluctance .in the City to cough- 


ing up for rights issues and 
based on hard numbers it is 
easy to see why. 

This year the corporate sec- 
tor as a whole could see a return 
on capital employed of. say. 13 
to 15 per cent, a few points 
behind last year but still a good 
enough return to justify share- 
holders putting their money 
into their companies rather than 
leaving it on deposit, especially 
as dividends growth continues 
to outpace inflation. 

Rumours persist thta Plessey 
could soon be on the receiving 
end of a bid following those 
disappointing figures of last 
week. GEC, with its cash moun- 
tain. is mooted as a potential 
bider and no doubt it bas taken 
a look. But a tie-up between 
the two could he politically sen- 
sitive and. with a market capi- 
talisation of around £lbn, Ples- 
sey is beyond most pockets so 
some brokers are punting the 
idea of a consortium take-over. 

A much easier target than 
Plessey is United Scientific 
Holdings which also reported 
poor figures last Thursday with 
a £lim drop in interim pre- 
tax profits to £5.4m. The shares 
have risen by close to a third 
since then on speculation of a 
bid. An offer for USH, which 
embraces a wide range of 
defence products from Alvis 
tanks to laser rangefinders, 
could be timely. It is an ex- 
glamour stock where a num- 
ber of projects are evidently 
close to profitable fruition. 

On the results front, both 
Courtaulds and Boots reported 
full-year figures While totally 
different businesses, the ttwo 
display one similarity — the City 
seems almost obsessed with the 
weak points and ignores, the 
positive features which both 
groups display. 

At Courtaulds, profits growth 
was pegged to 9 per cent at 
£128 -2m pre-tax. which may look 
unexciting, but it covers a 
period when demand for fibres 
took a serious knock. In days 
gone by. a downturn in cellu- 
Iosic fibres would have heralded 
a sizable setback for operating 
profits. Of course, Courtaulds 
is now more of an industrial 
holding company than a textile 
group, though somewhat pen- 
verseiy it was textiles which 
supported the profits- last year 
with a£10m increase to £47 m 
at the operating level. This 
year the group should make a 
touch over £140m pre-tax, drop- 
ping the p/e to about 5}— -surely 
the efforts of Sir Christopher 
Hogg deserve something better 
than that. 

Boots too comes in for harsh 
treatment Last year pre-tax 
profits rose by a respectable 15 
per cent to £190m, yet the 
group stands on a rating sub- 
stantially below both the phar- 
maceuticals and retail sectors 
capturing the worst of both 
worlds though neither the 
stores nor the drugs operations 


Terry Garrett/ 
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Unlisted Securities Market 


Food for 
thought as 
profits dip 


ALL THOSE investors who bad 
their applications for shares in 
Wold relumed or scaled down 
drastically may draw some com- 
fort from this week's events in 
the USBTs fashionable food 
sector. 

Hunter Saphir, the fruit and 
vegetable distributor which 
came to the market last June 
with an offer for sale that was 
over-subscribed 72 times, has 
dampened shareholders’ enthu- 
siasm by reporting a 30 per 
cent decline in pre-tax profits 
for its latest financial year. 

Freshbake, the frozen food 
manufacturer and distributor, 
yesterday announced pre-tax 
profits that were more than 40 
per cent lower at £l.lm. The 
market had been well prepared 
for the set-back( however, and 
the shares had already fallen 
from over £1 to 69p before the 
results were announced. 

Shares in the Somerset-based 
butcher, John Perkins, would 
have landed en masse in the 
underwriters’ hands, if the 
Atlanta Investment Trust had 
not applied for 85 per cent of 
the issue. Interest from other 
investors was so thin that 
Atlanta ended up with 2.4m of 
the 3.4m shares being offered 
and now owns 25 per cent of 
the company. 

Excluding die two newcomers, 
the USM has 10 food companies, 
five of which are now trading 
at or near their lows for the 
year. Perhaps the market is 
questioning whether this 
favoured sub-section of the USM 
is such a growth area after all. 

Food itself is not a glamour 
business. Price-earnings mul- 
tiples of food companies on the 


main market average about 10. 
The huge premium attached to 
most of the USM food com- 
panies, which have been com- 
ing to market on multiples, of 
between 12 and 20, has been 
explained by the fact that they 
are involved in the growing 
areas of a static market 

Many of them, including 
Hunter Saphir. E.T. Sutherland, 
Whitworths Mayhew Food and 
John Perkins, are suppliers of 
meat and fresh produce to the 
likes of Sainsburys, Tesco and 
Marks and Spencer. The mul- 
tiples are gaining ground on 
the local greengrocer and the 
butcher. Although they are 
demanding customers, any sup- 
plier who can promise them 
high quality and prompt 
delivery should be able to grow 
with them. 

But it sometimes does not 
work out like that Specialist 
suppliers, through no fault of 
their own, can fall foul of 
problems that do not afflict the 
larger and more diversified 
food companies to such a 
degree. 

Much of the reason for 
Hunter Saphir’s disappointing 
results this year was the 
weather. Terrible frosts 
throughout the northern hemi- 
sphere hurt its produce division, 

Last winter's appalling root 
vegetable crop has also made 
trading difficult at Whitworths, 
which distributes fresh veget- 
ables. This is bound to be 
reflected in its first set of 
results since coming to the 
USM, which are due next 
month. 

The meat companies also have 
suffered this year. E.T. Suther- 
land, which sells a range of. 
high quality cooked meat pro- 
ducts, was caught out by a 
sharp rise in pork prices, as a 
result of which it reported a 
small drop in profits for 1984 
to £1.5m. Its shares have 
retreated to 95p, the price at 
•which the offer for sale in 
June last year was over- 


subscribed 63 times. 

It has been had luck that the 
year in which food companies 
suddenly became fashionable 
should be one of the worst years 
for the industry in about a 
quarter-century. 

There may, however, have 
been a more geenral cooling of 
interest across Ihe sector, to 
judge from recent movements 
in the shares of some of the 
meat companies. Two catering 
butchers, Sizmns and Meadow 
Farm, have seen their share 
prices fall back for no appar- 
ent reason, as has Mayhew 
Foods which produces fresh 
and cooked chicken dishes. 

The fall from favour of two 
other companies in the sector 
is less dificult to explain. 

Volatile potato prices were 
just the start of the troubles 
at Benson’s Crisps, which an- 
nounced a humiliating refinan- 
cing package three months ago. 
The company had attempted to 
expand too quickly; and de- 
lays in opening a crisp factory 
in Wales were coupled with 
production problems at XL 
Crisps, a recent, orabitious ac- 
irisition. After making losses 
of nearly £lm last year, break- 
even still looks more than 12 
months away. 

Expansion at break-neck 
speed has also been the prob- 
lem at Freshbake. The company 
has been doing too muah at 
once: It has revamped its 
existing businesses, slapped on 
deserve such treatment 
new lines and made a series of 
acquisitions, the latest of which 
was the heavily indebted 
McKellar Watt, the Scottish 
sausage maker, which it bought 
for £lm in March. The conse- 
quence has been an enormous 
increase in turnover at the 
expense of narrower gross 
margins and higher production 
costs. However, Freshbake is 
confident that the rewards from 
its brash approach will start to 
show through this year. 
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Lucy Kellaway 


: Results due next week 

fHanson set 
ior boom 
Id profits 


HANSOM TRUST, fee aggres- 
sively acquisitive industrial 
hdlding group whose interests 
aie evenly split between the 
ItS. and the UK. has seen its 
shares stage a good recovery 
ahead of next week’s interim 
results. The market is expect- 
ing these to be almost double 
last year's £64ra at £115m — so 
the message has not surpris- 
ingly been to buy early. 

in January the group’s £150m 
bid for Powelt Duffryn failed — 
it was the third large takeover 
move -within a 12 month period. 
Investors now appear to have 
put this setback behind them 
and are looking forward to 
strong contributions from the 
two successful takeovers, 
London Brick (acquired for 
almost £250m in February 1984) 
and U.S. Industries (purchased 
for £3S0m in May 1984). If 
there is any concern it will 
be over exchange rates. 

Bricks, the largest single 
profit centre incorporating 
London Brick and Butterley, 
should see margins improving 


in spite of the poor first two 
months of the year. New pro- 
duct lines at British Ever 
Ready, the gold seal battery 
having been followed by the 
silver seal, should see increased 
market share and trading 
profits. Allders, the retail arm 
which includes the duty free 
shops at Heathrow and Gatwick, 
may be a little disappointing 
and be held at the same level 
as last year. 

In the U.S. a full six months 
contribution from USI should 
bring In almost £45 m — account- 
ing for most of the profits 
growth — with the other 
interests performing more 
modestly. With half of trading 
profits coming from the U.S. 
the weaker dollar could cause 
some £5m in translation losses 
for the half. 

HEED INTERNATIONAL is in 
the midst of a transformation 
from a mature papermaking 
company into growth oriented 
publishing group — the full 
benefits of which may not be 
apparent until fee next set of 
annual results. 

The analysts are therefore 
looking for a fairly modest 
rise of around 10 per cent to 
some £107m for the year to 
March. This may not be 
enough to help fee shares firm 
over the 1984-85 high of 600p 
although once various dis- 


posals that are in the pipeline 
are completed this situation 
could change. 

What the group is looking 
to get shot of is much of its 
wallpaper business — acquired 
when it aggressively sought a 
near monopoly in fee sector in 
the 1950s and 1960s, by buying 
up many private companies. 
Crown Wallcoverings, Sun- 
worthy Wallcoverings and 
Sanderson are all up for- sale 
and deals should be concluded 
this year. 

Offsetting fee lossmakers and 
low return units plus some mill 
closure costs and the 
rationalisations at the Ayles- 
ford paper mill will be an 
extraordinary gain from the 
sale to Mr Robert Maxwell for 
£113m of Mirror Group News- 
papers. The gain from the 
disposal of London & Provin- 
cial Posters will also show 
benefits below the line. 

Reed Publishing should con- 
tribute £48m, consumer publish- 
ing could be down to £I4m 
from £16m previously, paint 
and DIY almost doubling to 
£2lm and packaging up a third 
to £20ra. Paper (Europe plus 
North America) will be lucky 
to stand still at around £9m. 

By tradition it seems first- 
half profits at English China 
Clays are about one third of 
the annual total — so with 
around £72m expected for the 
year, this week’s interims 


should produce about £24m pre- 
tax, only just marginally ahead 
of the previous year’s £22.4m 
at the midway point 

Holding fee group bade dur- 
ing the first half will have been 
the construction and quarry 
divisions where fee long drab 
winter has been matched by 
low demand. Helping these 
two divisions, however, will be 
contributions from acquisitions 
Charcon and Bradley, both 
bought in 1984. The Clay 
division is doing well; and the 
likely loss on leisure is a 
seasonal fact of English China’s 
life. 

The likelihood of a profits 
standstill in the first half has 
already been taken on board 
by fee market — as has the fore- 
cast oC a very good second half. 
This is perhaps why the shares 
have settled at fee mid-point 
of their recent trading range 
(250p to 293p). Until markets 
recover little more should be 
expected. 

The second half at de la Rue 
is always better than the first 
and this year should be no 
exception with the company 
expected to make some £26m 
putting the total at around 
£44m. A major tururound at 
Crosfield, which makes elec- 
tronic equipment for the print- 
ing industry, should lift its 
profits by about £3m to £9m. 

De Lu Rue’s mainstream 


business should have done 
quite well, even though the 
market for bank notes has been 
depressed, by dint of catting 
costs and increasing market 
share. 

The contribution from related 
companies could be £Im lower 
than last year, which was 
buoyed by one-off business re- 
lated to the Nigerian election. 

Much of the improvement 
expected in interim results 
from BIcCorquodale to about 
£42m (£32) will reflect a 
change In accounting policies. 
However, a modest underlying 
improvement will stem from 
rationalisation of the UK print- 
ing operations, and from the 
effect of the strong dollar on its 
U.S. earnings. 

Against a £35m pre-tax profit 
that Habftat-Mothereare is 
expected to produce next week, 
the forecast loss from Mother- 
care’s U.S. operations have 
assumed a market significance 
disproportionate to their size. 
Analysts are now forecasting a 
loss of around £2m, as the 
stores have encountered con- 
tinuing merchandising prob- 
lems, and the performance 
measured in dollars be magni- 
fied by translation. 

In the UK, Mothercare is 
expected to improve on the dis- 
appointing 8 per cent says 
increase in the first half, and 
may contribute as much as 
£32m to the total. Progress at 


Habitat's UK stores should con- 
tinue unabated, although the 
recently refurbished Heals is 
likely to remain in the red. The 
contribution from Richard 
Shops may swing from a small 
profit last year into loss, re- 
flecting a slower rate of pro- 
perty disposals. 

The City is not expecting to 
receive any more encourage- 
ment from Noreros* final results 
than it got at the interim stage. 
The average forecast is £33lm — 
a negligible increase an fee 
previous year — although fee 
r ang e is wide and some analysts 
are expecting as much as £36m. 
A handful of the engineering 
companies and Crittal Construc- 
tion are likely to continue to 
cause problems, although losses 
may be slightly reduced at 
Crittal, by fee recent halving 
in fee production area. 

In the ceramics division past 
capital expenditure should lead 
to a further widening of mar- 
gins, and wife some volume 
gains forecast the division 
should have had a good second 
half, contributing £10m for fee 
year. Print and packaging, the 
most consistently profitable part 
of the group, should have 
another successful year, and in- 
crease its profits by some 20 
per cent to £8m. 


Lucy Kellaway 
Terry Povey 


INTEREST RATES: WHAT YOU GET FOR YC UR MONEY 


Company 


An nounco- 


rf no 


DMrfwd <p>* 

Last year This year 
Int. Final 


Int. 


Quoted 

rate % 


Compounded retain 
for taxpayers at 
30% 45% 60% 


Frequency of 
payment 


Tax 

(see notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


CLEARING BANK* 

Deposit account 

High Interest cheque 

3-month term 

7.00 

9.00 

8.56 

7.12 

9.31 

8-84 

5.59 

7.32 

6.95 

4.07 - 

5.32 

5.05 

half yearly 

quarterly 

quarterly 

1 

1 

1 

2,500 min 
2,50-25,000 

0-7 

6 

90 

BUILDING SOCIETYt 

Ordinary share 


8.42 

6.62 

4.81 

half yearly 

1 

1-250,000 

0 

High interest access 

9.75 

9.75 

7.66 

5.57 

yearly 

1 

500 min. 

0 

90 day 

10.00 

10.25 

8.05 

5.86 

half yearly 

1 

500 min. 

90 

Premium 

10.60 

11.03 

8.67 

620 

quarterly 

1 

10,000 min. 

90 


NATIONAL SAYINGS 


Investment account 

Income bonds 

30th issue? 

Yearly plan 

General extension 

12.75 

1325 

8-85 

9.28 

9.51 

8JW 

9.86 

8B5 

9.28 

9-51 

7.01 

7.75 

825 

9.28 

9.51 

5.10 

5.63 

825 

9.28 

9.51 

yearly 
monthly 
not applicable 
not applicable 
yearly 

2 

2 

3 

3 

3 

5-504MM) 

2,000-504100 

25-5,000 

20-100/month 

30 

90 

8 

14 

8 

MONEY MARKET ACCOUNTS 

Money Market Trust 

9.59 

9.82 

7.72 

521 

half year 

1 

2,500 min 

7 ’ 

Schroder Wagg 

9.04 

9.42 

7.40 

5.38 

monthly 

1 

2,500 min 

0 

Provincial Trust 

9.57 

10.00 

7.86 

5.71 

monthly 

1 

1,000 min 

0 

BRITISH GOVERNMENT STOCKSS 

10% Treasury 1987 

1L49 

8-48 

6417 

5.47 

half yearly 

4 


0 

11% Exchequer 1990 

11.43 

7.91 

6.15 

4.40 

half yearly 

4 


0 

10-25% Exchequer 1995 

11.37 

7.98 

640 

44*3 

half yearly 

4 

- 

0 

3% Treasury 1987 

8.72 

7-56 

648 

6.40 

half yearly 

4 


0 

3% Treasury 1989 

9.34 

826 

7.73 

7.19 

half yearly 

4 

.. 

o 

Index-linked 19881 

9.56 

857 

648 

6.40 

half yearly 

2/4 

— 

0 


FINAL DIVIDENDS 

Airflow Streamlines 

Atkins Brothers (Hosiery) 

Brawn and Jackson 

Brownlee 

Century Oils Group 

Chapman Industries 

De La Rue 

FKI Electricals 

Gleves Group 

G.T. Global Recovery Investment Trust 

Habitat Mothercare 

Henderson Administration 

Hadden Hydroman 

L.C.P. Holdings 

Morgan Communications 

New Throgmorton Trust (1963) 

Harems - 

Pegler- Hatters ley 

Plysu 

Read International _ 

Sketchlay 

Somie 

Trans-Natal Coal Corporation 

TR Natural Resources Investment Trust 

UPCO International 

Walker. C. and W. Holdings 

Wassail, J. W 


Monday 
Tuesday 
Wednesday 
Thursday 
Thursday 
Tuesday 
Tuesday 
Monday 


OX 

1.35 


0.75 

3.65 


0.25 

1.35 


1.15 

1.0 

22 

6.6 


2-35 

2-5 

5.8 

18.4 


1.3 

1.0 

2.3 
8.2S 


0-16182 0.20455 0.223 


Bank, f Halifax. $Held for five years. 8 Source: Phillips and Drew, Assumes 5 per cent inflation rate. 1 Paid after 
deduction of composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of 


INTERIM DIVIDENDS 
Buftelsfontain Gold Mining Company ... Thursday) 

English Chins Clays Friday 

Grootvlei Proprietary Mines Thursday! 

Hanson Trust Tuesday 

Irish Distillers Group Thursday 

Keystone Investments Wednesday 

Ma nova fa Consolidated Mines Thursday! 

McCorauodsle Tuesday 

Nottingham Brick Thursday 

Piccadilly Radio Friday 

PLM AS Tueadayt 

Saint Helena Gold Mines Thursday! 

Smart, J. and Co. (Contractors) Thursday 

SulfontEln Gold Mining • Thursday 

United Spring and Steel Group Thursday 

West Rand Consolidated Mines Thursday* 


Tuesday 

0.73333 1.76866 

1.0 

Friday 

0.75 

1.25 

0.75 

Thursday 

2.0 

4.5 

2.4 

Wednesday 


— 

— 

Tuesday 

— . 

— 

a. 975 

Thursday 

1.8 

22 

1.8 - 

Tuesday 

— 

0.3 

1.0 

Tuesday 

1.0 

1.2S 

1.0 

Tuesday 

2.3 

5.2 

2.6 

Wednesday 

5.0 

8.6 

5.2S 

Tuesday 

0.8 

1.9 

0.94 

Wednesday 

sn 

11.5 

5.75 

Wednesday 

4.1 

9.9 

4.3 

Friday 

in 

in 

— — 

Thursday! 

30.0 

30.0 

30.0 

Monday 

3.5 

4.0 

3.S 

Tuesday 

— 

3.0 


Thursday 

— 

— 

— 

Monday 

— 

1-0 


Thursday! 

300.0 

375.0 


Fndsy 

3.6 

en 


Thursday! 

61.0 

104.0 


Tuesday 

1.16667 2.16687 


Thursday 

1.5 

5.65 


Wednesday 

4.0 

6.0 


Thursday! 

18.0 

36.0 


Tuesday 

2.0 

3.4 


Thursday 

1.5 

3.5 


Friday 

0.876 

1.0 


Tuesday! 

— 

5.40 


Thursday! 

155.0 

165.0 


Thursday 

1.1 

2.85 


Thursday" 

130.0 

180.0 


Thursday 

— 

— 


Thursday! 

son 

60.0 



Allied Lyons 

Mar 

219,000 (194,900) 

20J 

(18-8) 

7J5 

(6.81) 

Anglo-Ind Corp 

Mar 

190.300 (165,100) 

15.5 

(14.4) 

62 

(L5) 

Boots 

Dee 

4,500 

(1.126) 

49.9 

02.4) 

7.0 

(4.0) 

Capital & Counties Mar 

9.960 

(10.472) 

92 

(9.1) 

5fi 

(4.7V 

Carless Capel 

Mar 

8,500 

(5,000) 

— 

<— ) 

1.75 

(L75) 

Castings 

Mar 

1.190 

(1,070) 

9.9 

(7.6) 

3.75 

025) 

Coalite 

Mar 

SS.470 

(82.530) 

21.1 

(232) 

6.43 

f&S) 

Comb Tech 

Mar 

12.000L 

(6,130) L — 

<— ) 

— 

(-); 

Courtaulds 

Mar 

128.200 (117,831) 

23.9 

<2U) 

5.0 

m 

Deiyn Pick 

Feb 

319 

(121) 

5.0 

(13.5) 

2.5 

05) 

Dunhill Hldgs 

Map 

15.060 

(11.140) 

— 

(— ) 

3.8 

08) 

Extel 

Mar 

10,900 

(10,610) 

17.6 

(15.6) 

6.75 

(6.0) 

Ferg Ind Hldgs 

Feb 

6.460 

(6,508) 

14.6 

(16.7) 

7.15 

(6fi) 

Gates, Frank G. 

Dec 

1.150 

(1,620) 

8.2 

(7.9) 

3D 

m 

Greenfield Black 

Mart 

351L 

(153)L — 

<-> 

— 

(-) 

Harrison & Cros 

Dec 

83200 

(56,600) 

38.8 

(24.5) 

20.0 

(17.0) 

How & Wyndham 

Mar 

260 

(OIL — 

(— ) 

_ 

(-) 

Hunter Saphir 

Feb 

1.170 

(1.152) 

5.0 

(7.1) 

1.75 

(L5B) 

Intervision Vld 

Novt 

593T. 

(1,800) 

— 

(— ) 

— 

(LO) 

Jackson Group 

Dec 

1,240 

(1.130) 

14.9 

(2L0) 

3£0 

(3.48) 

LISP Gronp 

Dec 

7.460 

(2,830) 

m 

(3J)) 

4 J5 

(3.5) 

Macdnld Mart (a) 

Dec 

2.020 

(1.960) 

67.3 

(6515) 

16JS 

(05) 

Macdnld Mart (b) 

Dec 

2,020 

(1,960) 

SS.6 

(32.7) 

8-25 

(7.75) 

Ports & Sund Nws 

Mar 

2.770 

(2,120) 

10.7 

(21.0) 

4.0 

(4.0) 

Prof Wales Hotels Dec 

763 

(724) 

5.8 

(5J) 

1.5 

<L5) 

Samuel, H. 

Feb 

5,760 

(5.210) 

4J 

(4.1) 

4.17 

(U7) 

Sangers 

Feb 

718 

(359) 

— 

(-) 

2.0 

<— ) 

Selmcourt 

Jan 

1.380 

(791) 


(— ) 

_ 

(0.03) 

Sheraton Secs 

Mar 

1,340 

(611) 

IB 

(0.8) 

0.5 

(— ) 

Smith Bros 

Apr 

5,460 

(5200) 

222 

(245) 

6.0 

m 


INTERIM STATEMENTS 


i ■*►*••* 

v ;;;£ 

1 . ■ 


Company 


Half-year 

to 


Pre-tax profit 
. (£000) 


Interim dividends* 
per share 


Adam Leisure 
Ass Fisheries 
Borthwick, T- 
Bums Anderson 
Davenports Brew 
Devenish, J. A. 

Hawtin • 

HeavitreeBrew 
Isle of Man Eat 
Kelsey Ind 
Leeds Group 
M & G Group 
MEPC 

Norland & Co 
pineapple Dance 
Richards ‘ 

Tate Sc Lyle 
Telecomputing 
Wolv&DndBrew 

(Figures in parentheses 

* Dividends are shown 
otherwise indicated. tFor 


Mar 

494L 

(302) 

_ 

(-) 

Mar 

Mar 

1,000 

3.700 

\ - (571) 

' <8SS)L 

DJ25 

JO*, 

Mar 

369 

(282) 

3LZ5 

(0.7) 

Mar 

800 

(988) 

3.6 

(8fi) 

Mar 

203 

(200) 

2.75 

(223) 

Mar 

495 

(505) 

_ . 

(—) 

Apr 

284 

(277) . 

6.6 

(6.6) 

Apr 

56L 

(50)* . 



(-> 

Mar 

740 

• (600) 

25 

(2fi) 

Mar 

876 

(837) 

325 

(—) 

Mar 

3.740 

(3,010) 

$0 

(5.0) 

Mar 

24.670 

(21.770) 

23 

05) 

Mar 

1,030 

(927) 

225 

(2.0) 

Mar 

197L 

(77) 



(-) 

Mar 

92 

(208) 

0.5 

(05) 

Mar 

31500 

(27.000) 

73 

(65) 

Mar 

366 

(156) 

0.65 

(025) 

Mar 

6.600 

($000) 

225 

(2.55) 


are for fee corresponding period.) 


net pence per share, except where 
16 months, f For 17 months. LLoss. 


SCRIP ISSUES 


Castings — One for two. 


RIGHTS ISSUES 


European Ferries— To raise £7L6m through a rights issue on basis 
of one 6} per cent convertible redeemable preference share 
of. £1 for every three ordinary shares, held. 

Evered— To raise £24. 6m through a one for two rights issue at 210p. 

Woolworths— To raise £146 -3m on basis of £17 nominal of con- 
vertible loan stock for every 10 -shares held. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


Blue Circle— Placing of 11.5m shares at 525p. 

Brent Walker— Offer for sale of 9.2m shares at 130p. 
Charterhall— Floating off 40 per cent of Charter hall North America 
via a placing of 2.75m shares at 178p. 

Nordic Investment Trust— Offer for sale of 14m shares at 50p. 

IBL — Offer for sale of 18528.572 shares at 140p. 


In war; in peace i you need his help 




WkiiMpIs lidded, please 

lieJp him aiuliiis dependants 


A donation , a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 


basic rate tax. 


* Dividends are shown net pence per share end era adjusted for any 
Intervening scrip issue, t Kr per share grass, t Cents per share. 


will help soldiers, cx-spldiers and their fern files in distress 
DEPT. FT. 41 QUEEN’S GATE, LONDON SWT 5HR 
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IT'S AN II! wind tliat blows no 
■one any good. Even, the recent 
election setback for West 

■ Germany's .Chancellor Helmut 
;Kohl has . had some positive 

spin-offs on the local stock 
market. 

Herr Kohl's Christian Demo- 
crats are still smarting after 
their poor performance in the 
state election in Rhineland- 
Pfalz in mid-Mayr But as part 

■ of the electoral tall-out, there 
has bene intense debate about 
injecting a bit more life into 
the economy, particularly the 
hard-pressed building industry. 
As a result, stocks associated 
with the building trade — which 
have been among the also-rans 
— havc v shown some signs of 
revival, or at least of hope. 

The market scarcely turned 
a hair at The sight of the 
Christian Democrat vote drop- 
ping from 43.2 to 36.5 per cent 
in West Germany's biggest 
stare, with the Social Demo- 
crats retaining power by in- 
creasing their vote from 48.2 to 
52 per cent. Market optimists 
were more inclfrerl to oolnt to 
the recovery in the fortunes of 
the liberal Free Democrats and 
the failure of the anti-establish- ; 
ment Greens to win any seats. ' 

While government politicians 
in Bonn have .been . going 
through agonising reappraisals 
of their prospects of whining 
the nest federal election early 
in. 19S7. the .stock market has 
simply bounded ahead to new 
record levels.. Since the polling 
day three weeks ago. the- mar- 
ket has hit a new peak on every 


single trading day bar one. 

From its trough of August 
17 1882 the Commerzbank index 
of German shares, has more 
lhan doubled, from 650.2 to 
1.345.7. The revival set in 
before Chancellor Kohl’s con- 
servative-liberal Government 
came to power in Bonn late in 
1982. but the volume of trading 
and share price levels showed a 
sharp rise in the early months 
of the new Government. Afier 
some faltering last year, prices 
have been going ahead strongly 
this year, with the Commerz- 
bank index up 21.4 per cent 
since January 1. 

Foreign buying, especially 
from the U.S. and the UK has 
been the driving force behind 
the share price momentum in 
recent months. And. . not unex- 
pectedly, the buvm.s has been 
concentrated on the best known 
international stocks. 

Share prices bave been 
buoyed up by the growing feel- 
ing that relatively low interest 
rates may have some while to 
run yet... 'In the strategy of 
foreign investors, there also is 
increasingly the thought that 
the D-mark may be good for 
currency gains. 

The banks, which have been 
earning . record or near record 
profits in the' past couple of 
years, have been among the 
main centres of attraction for 
foreign . buyers lately. Even 
though some banks have 
reported a narrowing of interest 
rate margins this year, they 
stand to benefit from the 
present constellation in money 


markets. Deutsche Bank. West 
Germany's largest and most 
prestigious, has been changing 
hands at over DM 530, com- 
pared with a price of below 
DM 400 at the beginning of the 
year. The whole banking sec- 
tor, as measured by the Com- 
merzbank index, is up 30 per 
cent so Tar this year. 

Among car manufacturers. 
Daimler-Benz has been irrepres- 
sible. It has not only increased 
its car sales in West Germans', 
in sharp contrast io an overall 
decline in the market: ii also 
has managed a coup- with its 
takeover of a majority stake in 
the Dornier aerospace company, 
which it sees as a further gate- 
way into high technology. Trad- 
ing at around DM 600 at the 
beginning of Hie year. Daimler 
has been cruising lately ar 
around DM800. As with the 
hanks, the automobile sector 
shows a 30 per cent gain since 
January 1. 

- The chemical companies, 
boosted by strong export earn- 
ings. have also been a target 
for foreign investors, with the 
sector showing a 20 per cent 
rise since the beginning of ihe 
year. Electrical companies and 
the once-shunned steel concerns 
also show a 20 per cent rise. 
But the biggest gain so far this 
year ( up 45 per cent! is the 
insurance sector. 

With even the building trade 
attracting the attention of opti- 
mists, retail stores remain the 
only sector to have slipped since 
the beginning of the year. 
Because of the strong foreign 


!• — - 1 ■“ ! MAY HAS turned out to be 

| a better month on Wall Street 
flll : than many had expected and 

; share prices have ended the 

I i month higher than they started 
■22. | for only the fifth time in the 

I past two decades. 

, It is not hard to see why 
25 j U.S. interest rales have been 
| heading lower most of the 
! month: and even after the cut 
j- In the U.S. discount rate a fort- 
-r j i fl i night ago rates have continued 

! « -! ! to weaken, with some analysis 

BuHn • - i beginning to talk about the 

Sifefi JL. ; ne ^d for another cut in the 

; official rate to stimulate the 
Mj|i ; flagging manufacturing sector 

Jj 10 j of the economy. 

m On Thursday, the Commerce 

PlH Depan ment released the April 

jllfi Index of Leading Economic 

||i‘ f||j -5_ Indicators, a key barometer of 

i HI the economy, which showed an 

|| Hll j 9-2 per com fall. The index has 

MW been essentially flat for more 

! thnn a year now as the ccunomy 
! has ground to a halt. The same 
„ ... . . c ! dav - IRM - the bluest of 

fig KOfig. World America’s blue chip stocks, 

KiNoifNG CAMtAi iNifWMA*ioNAi, (echoed the concerns of many 

I bis companies about the weak- 
I ness in economic growth which 
I appears To be continuing in the 
! second quarter. 

• . I In the first quarter. IBM’s 

’ Q ' p t' r,l *np< declined by 18 per cent 

f 11121 ! 2(1 jt is now raying that “it will 

O : be very difficult to show any 

. , . ... . _ 1 growth in the second quarter 

interest, the West German ; anrf a s i f „ ht d ec jj ne j s prob- 

bourse has been trading in ; able.” 

fairly euphoric fashion in » ibM shares, the performance 
recent times. But moves are i 


New York 


Dow nears a record 


IBM shares, the performance 


of which so far this year has 
been lacklustre* slipped $1.75 to 
S12S following this news, a far 
cry from their February record 
high of 3138.25. The company 
is still talking stoically about 
"a strong second half" and a 
“ particularly strong going rate 
into 19S« ” but the analysts are 
getting restless. 

in the second Quarter of last 
year IBM earned $2.65. and 
most analysts are downgrading 
their 1985 second quarter fore- 
casts of around $2.75 a share. If 
the company is to make the 
S1I.50 for the full year— which. 

until recently, was at tile lowrr 
end of the analysts* r»n*>e — it’ 
will have to show earning 
growth of rio»e to 20 per cent 
in the third and fourth quarters 
of 3985. 

Malcolm Baldridge, the U.S. 
Commerce Secretary, said he 
was disappointed with the latest 
figures on the economy bur 
stressed Jhat it was only in a 
*• temporary lull ” and would 
show *• stronger growth through 
the rest of the year." 

After last week's jump into 
new high ground. U.S share 
prices have been consolidating 
their gains during the present 
holiday-shortened week. The 


Dow Jones Industrial Average 
slipped on Tuesday but stayed 
aoove the 1.300 level and crept 
higher for the next couple of 
days: by Thursday evening, it 
was at its second-highest level 
ever — 1305.78 

if the Fed were to drive U.S. 
interest rates still lower in a 
bid to re-ignite the economy 
(and analysts arc about equally 
split on the wisdom of such a 
move), share prices will move 
ahead. Tn the meantime, they 
are likely to mndk. time. 

President Reagan's, plans to 
overhaul the tax system this 
week were greeted as sensible. 

Merrill Lynch oven went so far 
as to say that if the President’s 
“ lax simplification " programme 
was implemented, ii would 
mark an important landmark" 
in the nation’s tax laws. But 
it had little impact on share 
prices. 

Most of the details had been 
leaked and. as everyone knows, 
it is one thing to have a shiny- 
tax programme bur quite 
another to get it implemented. 
As a rule or thumb, the new 
proposals are said to be *■ bad 
for i he rust belt industries and 
good for the service sector." 
The President's bias towards 


lower rates should benefit such 
high tax-payers as the “high- , 
tech " companies but capital 1 
intensive firms, such as General • 
Electric, are not so happy -and ( 
argue that the new measyjwa : 
could further weaken the com- 
petitiveness of America's indus- 
trial base. 

General Motors iGM). -the . 
car giant, is another major 
blue chip stock whose share ; 
performance has been uninspir- 
ing recently. After peaking., gt 
$85 earlier this year it .hew 
fallen back sharply and is now 
trading around $6 below whpre ' 
it began the year. This com- ' 
pares with a rise of nearly 400 
points on the Dow and a 13 
per cent rise in the overall 
market. ■ •’ 

Wall Street analysts are 

worried that ihe company’s | 

aggressive modernisation pro- 
gramme is going to depress 
earnings. The company said 
last week that it is planning- to i 
spend $9 bn this year, which -is . 
twice what it earned last year. 
•Roger Smith, GftTs chairman, i 
says the company owes it. to j 
shareholders to invest these 
massive sums and the Itmg , 

term effect will be ** tretoen- 1 

dously positive.” 

MONDAY 1 CLOSED -. 

TUESDAY 1301.52 —0.45 | 

WEDNESDAY 1302.98 +T.44 ■ 

THURSDAY 1305.78 +2*0 * 

William Hall ‘ 


gathering pace to introduce , _ . 

much-needed reforms. For ■ . n ‘ win!" A 'vear a»o. 

h° wi^riii"" l tn° rS ‘ li^ 1 ihP ^ Louist du Bouiay. author *of 
r- Tit 'n ™ f . ’if* - h ,l ' Consolidated Gold Fields' much 
nF Sif iv!Lnn!f ' in aioM '= respected annual review of ihe 
pfiip S - I0 M k r Sf f h h j world gold market, was feeling 

~ f IK 1 confident: “There are already 

SK bankers' marke/ has imirXXinlJ'n, 

'. “°" , „'' S ;, a S , E Jies' wMelTtlelped 

luss i sf ? 

^ on ® 1 favourable economic climate. 

Plans to open The stock ^ S“ re / nou f h * 
market id a larger number of s 2 PPOSC ?r investment — 

small and mcdiSra sized com- I dem^d for gold gamed itrencth 
panics also are going abroad, j ,n 1he res J °* tlie ^f a . r ’ 

The Government has drawn up 1 am ° UT ' 1 of . J he . 
a proposed law to give statutory , n l?^ e up into jewelle^' and 
backing to a segment of the 1 0t ^S‘ r o P™^ ul ,s rose 22 , per c ® n ! 
market to which smaller com- .' t0 ^ 'tonnes, out of a total 
panies will have easier access. : new gold supply of 1.439 tonnes. 
A lot of controversy at the ; , However, expectations that 
moment is over whether banks i U 1 ® 1 Price would slot into a firm 
should be given the exclusive ! trading range of S370 to S400 
right to bring such companies - P e r ounce were soon dashed, 
to the market as a kind of ; Ruefully, Louise du Bouiay has 
guarantee that their affairs are 1 pointed out this week in “ Gold 
in order. To the surprise of ! 1985 ” that the price was 
the banks, this is not envisaged J dragged down by the strength 
in the draft law. However, a ; °f the dollar, 
few of the companies launched • To be fair, she did emphasise 
on the stock market over the a year ago that the dollar re- 
past two years have run into mained a dominant factor and 
difficulties, and this is most . few. if any. observers expected 
distinctly frowned upon by the ; it to carry on rising as it did 
conservatively minded West : until March of , this year. 
German investors and'bankcrs. : Furthermore, the so-called in- 

vestment demand, which can * 
JOllll Davies stand this market on its head. 


Mining 


Gold gets the blues 


*' KEN'," said my mole yes- 
terday. “See (hat the job of 
chief executive and manag- 
ing director of BP Minerals 
International has gone io 
JOHN JUMP?’* 

“ So?" I said. 

“ Well, he's a mining man; 
knows about coal.” 

You mean that BP, alone 
of most other oti companies 
in the world, intends to stay 
with mining?” 

"What’s right. Know what 
1 mean?" 

" BP," he added, " is going 
to keep into mining and. 
what is more, maybe wants to 
expand.” 

“ Expand?, I’ll believe that 
when it happens." 

“ No," he said, “ It’s right 

had little incentive in the face 
of low inflation and high 
interest rates. 

From a gold share investor's 
point of view, all this comment 
on the dollar price of the metal 
may seem irrelevant After all, 
mines in countries like South 
Africa and Australia, where the 
value of domestic currencies 


I hear that they are guing 
ahead with the big Olympic 
Dam copper-uranium-gold 
project in South Australia, 
and what's more, on a full 
basis, which means anything 
up to A$3hn (£1.58bn) with 
their partner. Western 
• Mining Corporation." 

“ You've go! to be Joking," 
I said. “The most that we 
could expect would be for 
Olympic Dam to go ahead on 
the initial basis of its gold 
alone.” 

“ No," he said. “ They are 
thinking of going right away 
from (he start on the big 
basis. And what is more," he 
said, “you'll hear about this 
before the end of the year." 

** We’ll see." 


has been weak against the 
dollar, have been getting 
correspondingly higher prices at 
home and doing very nicely. 

What really matters is that 
good old law of supply and 
demand, and here “ Gold 1985 " 
makes some interesting points. 
Despite all the heightened 
interest in gold mining, it is not 


expected that there will bo any 
major increase in production to 
unsetile the market. In fact, 
the pace of expansion is ex- 
pected io slow, and conldr’ be 
reversed by the end of “the 
century. 

Then, there is the matteF of 
production cost to be con- 
sidered. For the time being, 
the gold price seems stuck in a 
range of S300-S330 while mining 
cosis continue to rise. ; 

It is estimated that a sus- 
tained price of at least SSOffis . 
needed just to maintain produc- 
tion outside South Africa at 
current levels to 1990. Any 
sharp increase from a genera- 
tion of new mines would reqiiita 
S400 or more. 

South Africa's output is not 
expected to increase much and, 
against this background, .it 
seems that we can look forward 
to a fairly stable supply of gold 
to the market with a reasonably 
secure floor price of around 
8300 *- 

In other words, the price Is 
far more likely to go up thSti 
down but it might not vtfry 
greatly while paper currencies 
appear reasonably secure. '• If 
you want a copy of “ Gold 
you can obtain one free ;of 
charge from Consolidated pold 
Fields at 49 Moorgate, London 
EC2R 6BQ. 

Kenneth Marston 




Fidelity 

mwaMfL-rinV!! 


Obviously our diene does nor want 
bis name shouted from the rooftops. 

But his case history is in our fries 
and makes worthwhile reading for 
anyone seriously' interested in making 
money. 

In a nutshell it goes like this. 

At the end ot October 19S4 our car 
dealer speculated £7 jOO in gold. 

In December ’84 his investment had 
realised £16.218. 

That’s a staggering profit of £8,718 
in just nine weeks of dealing in gold 

Ample proof indeed of the fortunes 
to be made in commodity futures.. 

Of course, nor all our clients are as 
hugely successful, bur those skilful 
enough can make swift profits on 
everything from gold and silver to 
coffee, cocoa and pork bellies. 

Naturally there are risks. 

The lure of a quick profit for a 
minimal outlay has always been a 
temp ri ng one. Tempered onlvby the risk 
of unlimited losses and calls for more 
funds. 

However, by investing through 
LHW Futures Ltd. you can never lose 
more than your initial stake. 

Here’s how. 

THE LHW LIMITED RISK 
cont ract: 

Vi-lten you invest: dtrough LHW 
Futures Ltd we give you our own unique 
guarantee -The Limited Risk Contract. 

It means that in the worst possible 
event the most you can ever lose is vour 
original investment. 

So you go in knowing exactly how 
much you stand to lose. 

.And knowing also that what you 
stand ro gain can be virtually unlimited. 


THE UNIQUE LHW SERVICE. 

LHW Futures Ltd. is the largest 
independent commodities broker in 
Europe with a weekly turnover of 
millions of pounds. 

We are also unique in that it is 
only you, the private investor, whose 
business we handle. 

As soon as you trade in commodities 
through us, you have at your disposal 
the vase- resources of our research 
department. 

Culling information from limited 
circulation publications, wire services, 
Newlines and our own personal con- 
tacts, our analysts keep a minute by 
minute watch on the commodity 
markers. 

Every morning our brokers and 
account executives find on rheir desks 
a summary of rhe previous days 
behaviour for each market 

By continuously monitoring the 
markets we can id en rift trends and 
formulate possible trading strategies. 

All information which our account 
executives pass on to you, die private 
investor, and use ro help you make 
trading decisions. 

With our unique Quoteline you 
can dial yourself a "real time” report on 
how your investment is performing. 

And once a fortnight, you will 
receive theLHW Newsletter, giving you 
a complete overview on rhe market 
situation. 

Of course, no amount of research 
can ever guarantee results. 

Commodity futures markets can, 
and do, mow quickly. Dealing in them 
is highly speculative. It takes flair and 
a certain amount of courage. 


With this in mind, if you are not • 
prepared to bear any loss, we would 
urge you to invest your money } 
elsewhere. 

However, should you decide to .'. 
speodate in the fastmoving and exciting • 
world of commodities, the LHW 
Limited Risk Contract^ combined with . . 
our. collected expertise, makes LHW 
Futures Ltd the best bet for the private 
investor. 

For more infomtation. and a free 
copy of our guide to the commodity ; - 
markets — “The Commodity Investors - 
Handbook” — simply fill In the coupon . - 
below. ■ 

Or better still, ring us on 01-248 812L - - 
Like our client, the car dealer, it 
could be one of the most profitable 
phone calls you will ever make. 



THE RISK IS LIMITED. 
THE PROFITS ARE NOT. 

LHV.- f l-TlTce UI\5 Wa?I>£ 06£ RAC^ICr.'DOK EC4Y5AJL 

| Please send me your Information Pack, | 

I including the Commodity Investors Hand- j 
i book and Newsleners. 1 

J I understand that commodity speculation, j 
. is a high risk investment. * : 

I j 

I Address • 1 


j Tel.NafHoiYie L ~ j 

j Tel. Na (Work) I -• 

i Signature • j ■' 

j LH^ ! ’Fu ( cut»LwL Dare | 

I 5 Wardrobe Place, Lond on EG4V5AH. j 
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FINANCE &THEFAMI 


FROM ONLY £500 




Nationwide's Capital Bonds pay 
ra, guaranteed for three years, abt 


extra, guaranteed tormree years, aoove our 
variable Share Account rate. This gives you a 


handsome 10.25% net Interest on Capital 


Bonds is added every six months, so you get 
10.51 % in a full year, eauivalentto 15.01 % 


10.51 % in a full year, equivalents 
gross to basic rate tax payers. 


Minimum investment is only £500. You 
cannot add to a Bond, but you may buy more 
than one: perhaps one for capital growth, 
and one for income. You can now invest 
£250,000 per individual with Nationwide. 




If you wish , Nationwide will pay your 
interest as monthly income. This can go direct 
info your bank account, or into a Share 
Account where rf goes on earning interest 
until you withdraw if. 

IMMEDIATE WITHDRAWALS 


Ybu may withdraw without notice; you 
lose 90 c/ays' interest on the sum withdrawn. 
Orgive 90 days' notice and receive interest 
in full. 

Take advantage of the guaranteed extra 
from Nationwide — invest in one or more 
Capital Bonds now. At any Nationwide 
branch or agent. Or write to Nationwide, 




it pays to decide 
nationwide 
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fAS 


THE POPULAR British tradi- 
tion of bed-and-brea Wasting on 
the stock market which has 
been suppressed for the last 
three years has now been given 
implicit approval not only by 
the current Finance Bill but 
also by the Government. 

Bed and breakfasting involves 
tbe sale of shares late one 
afternoon and their re-purchase 
first thing the following morn- 
ing usually through a special 
deal with the jobber. By crystal- 
lising a captlal gain or los, tbe 
manoeuvre is desgined to make 
maximum use of the annual 
exemption from capital gains 
tax of (in 1985-86) the first 
£5.900 of gains. The aim is to 
realise just the right amount of 
gains and offsettable losses each 
year so as to reduce any future. 
CGT liability. 

The efficacy of bed and break- 
fasting was however under- 
mined in the 1982 Finance Act 
as a by-product of the i*w 
rules on the pooling of shares 
in the same company. These 
were made necessary by the 
introduction of partial inflation 
adjustment provisions. The only 
way of side-stepping the new 
rules was by selling and buying 


The stock market 


Delights of bed and breakfast 


traditionally wdt''ttnBTwafta. 
few weeks Of tha-tar SLt- 
March . when they knoWmJ* 
precisely what galas and fiS- 
laef have made . . 


back shares over a weekend 
between Stock Exchange 
accounts, which was expensive 
(because of stamp duty and 
jobber's turn), risky and 
cumbersome. 

' Tbe Finance Bill passing 
through Parliament makes the 
inflation adjustment provisions 
comprehensive and repeals the 
1982 pooling rules. Thus bed 
and breakfasting is once again 
a possibility. 

The only threat to the prac- 
tice from within the Finance 
Bill is another clause designed 
to rule out the purchase and 
sale of shares (in that order) 
within a ten-day period between 
two months to gain a full 
month's indexation allowance. 
As drafted, the clause appears 
possibly to rule out bed-and- 
breakfasting also. But tbe 
Government is considering the 


introduction of an amendment 
to remove the ambiguity at the 
Report Stage. 

But there is another threat 
to be d-a ad-breakfasting lurking 
in the wings as a result of a 
judicial Lords decision against 
tax avoidance 15 months ago in 
the case of F amiss v Dawson. 
The Law Lords ruled that any 
step inserted into a pre-ordained 
series of transactions purely 
for the purposes of avoiding 
tax could be disregarded. 

Thus, by wi elding the Fumlss 
v Dawson principle, the taxman 
could claim that tbe entire 

bed-and-breakfasling transac- 
tion should be disregarded and 
that the capital gain should be 
assessed when the shares are 
ultimately sold on the basis on 
Ibe original acquisition cost. 

But tbe Government now 
a pears to accept that bed-and- 


breakfasting is a legitimate way 
of making use of the annual 
CGT exemptions and should not 
be treated like other artificial 
tax avoidance schemes. 

During the Finance Bill 
debate, opposition MPs com- 
plained that bed-and-breakfast- 
ing would permit abuses of the 
new CGT rules. In response, 
Peter Rees. Chief Secretary to 
the Treasury, wrote in a letter 
“ I readily acknowledge the re- 
lated point you make, that 
where the investor who * bed- 
and-breakfasis ■ realises gains 
within the capital gains tax 
threshold, and assuming he has 
no other capital gains in the 
year in question, he will make 
full use of his exemption each 
year. But this could be regarded 
as utilising the threshold to best 
advantage ..." 

Rees also accepted that the 


Investor who bcil-and -breakfasts 
a capital gain will also be 
granted & higher (inflation) 
indexation allowance because 
the allowance will be calculated 
as a percentage of a higher 
base cost. 

Thus te new indexation rules 
Rive a further incentive to the 
practices of bed-and-breakfast- 
ing. A further attraction arises 
from the changes in the Stock 
Exchange next year, in particu- 
lar the abolition of fixed rate 
commisslo and of the distictlonn 
between stockbrokers and job- 
bers. These should allow bed- 
a nd-brca Wasting to be carried 
out more cheaply than at pre- 
sent. if not in the current tax 
year lhen certainly by 2986-87. 

In any case, there can be 
little justification for engaging 
in bed-and-breakfast now during 
the summer months. Investors 


_ Oh these pagei'^ti-'- 

Julygl entitled "TheBaaSS 
of Uvtakte 105 - dirttaaej E- 
dangw th* a popularCte*£- 
Transfer Tax avoidance «SS1 


marketed by Legal & §2g 
and otter insurance comnantiM 


wmjldbe attacked by theffiS 

Thdr so-cauled discounted 
gift schemes involve makkuT* 
gift into a trust to reducejoi* 
assets in the trust. The schem*. 
involve the use ol life asao*. 
ance policies and depend on the 
pdneyholder dying before the 
age. of 105. 

After long and unexplained 
delays, the Revenue now 
appears to be granting approval 
to some of the calculations on 
wta&ch these schemes are based 
—and thus possibly to the 
validity of the schemes them- 
selves. But the Revenue has not 
yet explicitly ruled out an 
attack using the. principles In 
Furniss v Dawson. 

Clive Wolman 


New products 


The Canadian 
connection 


IMPERIAL LIFE of Canada is 
launching its own unit trust 
under the name Laurentian 
Growth Trust. More unit trusts 
will follow this year, the com- 
pany says. In the unit-linked 
life insurance sector Imperial's 
equity fund is currently the best 
performer in its sector over a 
five year period. 


3 percentage points over the 
society's normal mortgage rate, 
so it would currently be 16.75 
per cent. The annual percent- 
age rate (APR) would work 
out to 18.5 per cent over 20 
years or to 21.1 per cent over 
five years. 


Heir today... 


The focus is on people: busi- 
nessmen and investment 
managers on one side, and 
wealthy investors on the other. 
All the better if their invest- 
ments are their hobby — wine, 
racehorses, vintage cars and 
sw imming pools all feature 
prominently in the first edition. 

Personal Inresfor. 26 Queens- 
tray, London W2 3RX. 


Loans secured 


LONDON LIFE, one of the 
insurance companies that does 
not pay commission to brokers, 
is offering an inheritance trust 
scheme designed to avoid Capi- 
tal Transfer Tax on your death 
while keeping you in control 
of your assets until then. 


Endowment 


flexibility 


on housing 


BRISTOL and West Building 
Society is offering personal 
loans to existing borrowers for 
any purpose — not just for home 
improvements. The loans are 
secured on the borrower’s 
house. 

The nominal interest rate is 


PERSONAL INVESTOR is a 
new and very glossy magazine 
aimed at people in the UK with 
an income of over £100.000 a 
year or with assets of over 
£250.000. The publishers say 
this select band numbers 74,000. 
At £2 .20 a copy it is unlikely to 
appeal to anyone earning much 
less. 


HILL SAMUEL Investment Ser- 
vices. a member of the mer- 
chant banking group, this week 
launched two new financial pro- 
ducts, a Flexible Endowment 
Plan for repaying a mortgage 
and a Capital Preservation 
Portfolio, for use in Capital 
Transfer Tax planning. 

Under the endowment plan, 
the mortgagor's money is 
invested in unitised funds and, 
if he moves bouse or makes 
home improvements, he has the 
option to increase the sum 


assured. Endowment mortgages 
are still encouraged by building 
societies (who earn large com- 
missions from their sale). But 
particularly since the removal 
of life assurance premium 
relief last year, they offer 
worse value than a pension or 
repayment mortgage. 

The Capital Preservation 
Portfolio also uses unit-linked 
life assurance, this time 
through a single premium 
policy. Its tax avoidance poten- 
tial is limited especially when 
the capital gains tax con- 
sequences of switching assets is 
taken into account. 


shares, and will- be managed 
by Fidelity’s- international fixed 
interest team in London, not 
by its successful Tokyo invest- 
ment office. ■ 

Fidelity says the Japanese 
bond market has been the best 
in the world over the last 20 
years, averaging a 20 per cent 
per annum return for sterling 
investors. It says the new fund 
should -be more stable and 
defensive than Far Eastern 
equity funds. 

Tbe initial yield is 4.75 per. 
cent. The front end charge is 
5 per cent, with annual fees of 
1 per cent, rising next May to 
l per cent. 


Japanese 


income trust 


BES funds 


INCOME from Japanese and 
Far Eastern shares is usually 
low or non-existent. So why 
is Fidelity launching a Far 
East Income Trust? 

The fund will invest mainly 
in bonds and convertibles, not 


AFTER THE last flush of Busi- 
ness Expansion Scheme offer- 
ings aimed at giving tax relief 
to investors for the 19S4-85 tax 
year, the new year's funds are 
now stepping forward. 

Alpa IV. like the earlier 
Alpha funds, is managed by 


stockbrokers •‘■Laurence Prust 
and by the development capital *- - 
group Oakland Management. It i 
will spread its investments, * * 
with not more than 20 per cent 
of the fund, in any one com- 
pany. 

Among the companies Alpha '' 
is considering investing in -are ' '• 
one which seeks to produce i 
medical dressings using radio <• ; 
frequency fields, and an estab- , t * 
lished office - automation .-com- • 
pany on the south, coast. 

The minimum investment is ■ > 
£2,500, on which investors can 
claim tax relief at their highest < 
rate. The fund is seeking, to j ^ 
raise £1.5m, and will dose for J - 
subscriptions oh July 9. ' , 

For those who want to invest : jjjJf 
under the BES rules directly in ; i'* 1 
a company, licensed dealer - 
Johnson Fry is offering shares ■ 1 . 
in Nightingale . Secretariat, j *[) I 
which provides short tenn office - 
accommodation in London. The ' 
value of the investment will 
consist largely of the value of 
the buildings Nightingale 
occupies. 


til vlioui' 

ini' d ,u 




Unlike many other high yielding investment accounts the 
Woolwich CAPITAL ACCOUNT pays interest twice yearly. A facility 
much sought after by the discerning investor. 

You only need £500 to earn the top rate of 10.75% netp.a. which 
is worth 15.36'.’ ■< gross for basic rate taxpayers. When you leave in. 
the interest added twice a year youH earn even more, 11.04% 
compounded annual rate, equivalent to 15.77% gross. A monthly 
income option is also available. 

You can have instant access to your money but without 
90 days’ notice you’ll lose 90 days' interest on the amount 
withdrawn unless you leave a balance of £10,000 or more in 
your account 

There's now no limit to the amount you can have invested. 

The Woolwich Capital Account offers a better 
1 combination of high interest with immediate access than 
from any other major building society. 

Why not call in to one of our branches or, easier still, fill in the 
coupon and send it to: Woolwich Equitable Building Society, 
Investment Department, freepost, Bexleyheath, Kent dat 6BP. 



"Are you with the Woolwich?” 
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Industrial and Commercial Developers, 

Designers, Contractors and Investment Property Holders 

RESULTS FOR THE YEAR ENDED 31st DECEMBER 1984 1983 

IR£ IRE 

Profit before taxation 3.3m 2.4m 

Profit attributable to shareholders 4.7m 1.8m 

Earnings per share — 43.19p 24.48p 

Before exceptional tax credit 19-21p 24.48p 

Attributable to tax credit . ' 23.98p — 

Dividends per share ■ 12.75p 12.75p 

Surplus/ (Deficit) on revaluation of 
investment properties (1.5m) 0.1m 

Investment properties 25.1m 16.2m 

. Shareholders* funds 34.8m 23.5m 

Net assets per share : 278p 261 p 

Rent roll ' . 2.5m 1.6m 

"An awareness of the cyclical nature of our development business, linked 
to proven management and entrepreneurial skills, gives 'die Board the 
confidence for long term stability and growth." K. C. Rohan — Chairman 

Copies of the Report and Accounts available from the Secretary 

Rohan Group pic, 

5 Mount Street Crescent, Dublin, 2, Ireland, 

33 Cork Street, London, W1X TUB. 

IRELAND — UNITED KINGDOM -UNITED STATES OF AMERICA 


FT TOP 500 . 

EUROPEAN 
SURVEY 

REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROM: 

Nicola Bantam, Publicity Dept. 
Financial Time* 

Bracken House 
10 Cannon Street 
London EC4P 4BY 

Price £10 


Hongkong Land 
International 
Limited 

HKS300.000.000 7K % 
Unseeuied Guaranteed Bonds 1985 
guaranteed by 
The Hongkong Land 
Company, Limited 
Notice ot redemption 
Notice is hereby given that die 
above Bonds wrfl be redeemed by 
the Company on 1st June. 19BS. 
Payments or principal and interest 
v® be made against surrender of 
the Bonds and Coupons at the 
offices at the Paying Agents set 
out below during nor ma l business 
hours on or alter 1st June. 1985. 
Morgan Guaranty Trust Company 
ot New rods 
Avenue des Arts 35, 
Brussels, 

Belgium. 

Banque International 
a Luxembourg SJV. 

2 Boulevard Royal. 
Luxembourg. 

The Hongkong and Shanghai 
Banking Corporation 
lOCWyerQuay, . 

Singapore. 


NOTICE OF EARLY REDB4PTION 

Hongkong Land International Limited 

USS754NKMIOO 7.75% Guaranteed Debentures Due 1988 
Unconditionally and irrevoobly. guaranteed by 
The Hongkong Land Company, Limited 

NOTICE- IS HERESY- -GIVEN Co Me- borders Of the outstanding 7.75% 
Drbr nnw ci o or 1988 Jthe ’■ Debentures' ' ■ ol Hongkong Land inur- 
JJi'oe* 1 Limi ted '.‘Company •) that, PunuMt to the pre*lslon» or Condition 
AfBi of the- Tertis and Conditions of an* D eb ent u res, the Company Intends Co 
redeem all t he ou qtandtnp Debentures on 1st August 1985 ithe "Redeu.ptlen 
pato •) at a rodmnptlon nriee rtoa: to the punctual a meant thereof, together juili 
hoffcrapyan Cate. Interest .on the Debentures will cease to 
accrue with eBeet from the Redemption Date: 

Payment wilt .be made In accordance ’ with the Terms and Conditions or tu 
Dcocirturcs upon presentation and surrender of the Debentures, together with all 

demotion D*H, at any .1 Urn 

30*t?ost*teo«d , wSyTNS» , * : ?SsS n ft?* VoaisTlLS.A- 

Morgen Guaranty Trust Company of New York, 

P.O. Box 161. Morgan House, i Angct £ourt. London ECU 7AE. England.. 

M-rgjn Guaranty Trust Company or New York. 

K aimer Landstrasse < 6 . SOOT Prankturt-Am-Maln. West Germany. 

Morgan Guaranty Trust Company of New York, 

1-. Place Vcndome, 750001 Part*. France. 

Morgan Guaranty Trust Company, 

Yurakuoo Budding. 12, 1-cheme. Yufakuefto. Chlyodi-Ko. Tokyo, 
japan. 

Morgan Guaranty Trust Company of New York. 

58 Stockrrstrassn. Zurich, Switzerland. 

Morgan Guaranty Truer Company of New York, 

Avenue des Arts as. 1 040 Brussels. Belgium, 

Banque International a Luxembourg 5 A. 

2 Boulevard Royal, Bolt* Pa stale 2205 Luxembourg, Luxembourg. j 

Bank Mcc-. and Hhane N.V.. 

Horcngracht 546. P.O. Box 203. Amsterdam, 1000. The Netherlands. 

Credit© Roraaenoto S pi4.'" 

Sodc dl M'lano. Via Armorari. 14. 20123 Milano. 

Crcdito Rsmiynoh) S«.A.. * 

Seas dl Roma. Via Bancomnagnl. 27. 00187 Rome. Italy. * 


annaught Centre, Hong Kong. 
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FINANCE &THE FAMILY 
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FOK THE compulsive orsaniser, 
arranging money for your holi- 
day is mw a distressingly simple 
•affair. 

Gone are the days when you 
had io' order foregin currency 
from. the. bank a month in 
.advance* and have all the details 
registered in the bade of vuur 
passport. 

. many countries you can 
~et by with no forward plan- 
ning at all— your existing credit 
cards and a book of standard 
Eurocheques will do. 

Eurocheques are now avail- 
able from Midland. Lloyds and 
Natwest banks. You can pay 
vo ur restaurant bill or draw 
cash from the major banks in 
all European countries, includ- 
ing such exotic locations as 
Albania. 

. ^be system 5s expensive. As 
well as paying £3 a year for the 

Eurocheque guarantee card you 
mil be charged 30p plus i per 
cent of the value each time you 
write a cheque— with a mini- 
mum of £1.50 per cheque. 

But *t is very convenient, and 
your money, is not tied up until 
you actually spend it— unlike 


Money for vacationers 


Towards the cashless 



travellers' cheques, where you 
are, in effect losing interest 
from the moment you buy the 
cheques. 

For travellers' cheques the 
charge is usually 1 per cent of 
the value, but some building 
societies such as the Leeds, will 
make no charge to accouat 
holders. 

. Don't take travellers' cheques 
m obscure currencies from 
obscure banks. It is best to stick 
to American Express— whit* the 
Leeds uses— Thomas Cook and 
Visa. 

Sterling is usually best, un- 
lew you are travelling to the 
U.S. or to remote parts of the 
world where only the dollar is 
known. Dollar travellers' 
cheques are unnecessary for, 
say, France, and you will simply 
expose yourself to two sets of 
exchange rate fluctuations. 



What should I do 


with my documents? 


WHAT COULD be a safer place 
(or our important documents 
than the bank? As safe as the 
Bank of England? Perhaps not 
— or was I just unlucky? 

- Last summer I decided to 
look into the 'attractive 'schemes 
hatched by building societies 
who offer banking services plus 
good interest But what to do 
with the wills, bonds and 
policies held by my branch of 
Barclays in Cambridge? I 
visited it one midday to look 
through them, but bpth key- 
holders in the securities depart- 
ment were at lunch, with the 
keys. First Black Mark: a bit 
risky, as well as inconvenient 
for customers. ' ■ 

I returned some hours later 
and was somewhat sheepishly 
given my documents to check 
in a comfortable corner. After 
doing this I returned them for 
the time being. 

Second Black Mark; identifi- 
cation depended on fairly 
casual recognition, though I 
had not used that department 
for some time. Anyone looking 
plausible, confident and vaguely 
familiar stands a Chance of 
seeing someone else’s papers. 

Third Black MaTk: I wasn't 
asked lo sign until I returned 
the papers after 10 minutes, 
which 1 might have spent prac- 
tising the signatures that 
abounded. It is notorious that 
'‘ be it a customer jokingly says 
' T ltat doesn’t look like my sig- 
■ajurc: blame the weather/old 
’ ’S'/arthritis/toallpoint" the 
• •■ii.il British tradition takes 
;»s a sign of honesty. 

Smie dal's later, after giving 
• notice, my wife and I re- 
viled to draw out aJl the 
incrs. Back home again we 
'•.iti.scd that oue document was 
mising, for which, fortunately. 
Th? bank had given a specific 
receipt. But on my next visit. 


after more 'phone calls- and 
another ten-mile trip, 1 found 
that after turning the files 
inside out they were certain 
they hadn't got it, and there- 
fore “I must have already 
taken it and lost it." Then, as 
I left after a baffling discus- 
sion, a clerk ran after me. They 
had just found it 
. Fourth Black Mark: ' earless 
storage. 

The effect of the whole 
fiasco was to make my decision 
for me. On this evidence of 
unsafe keeping I passed the 
papers to my solicitor (who 
surely can't be less efficient 
than this), closed an account 
that I started as an under- 
graduate over 40 years ago, and 
now enjoy the benefits of the 
Alliance ■ -BankSave scheme 
with, so far, no reservations or 
regrets. 

P.S. Advice for nervous 
depositors: Mark each envelope 
you deposit and keep your own 
record of when you deposit it, 
when you withdraw it and how 
each envelope is marked. See 
that their ledger also shows full 
details. 

When taking them out don't 
just count the envelopes or 
papers but check each one 
singly. Why? Same banks* 
approach to our precious docu 
meats may seem whimsical- If 
a married couple have a joint 
account they may file some 
under his name, some under 
hers, some under their com- 
bined names, possibly splitting 
up some papers for this 
purpose. There is some sense 
in this, provided one knows. 

But don't blame the staff for 
the overall boo ha and the poor 
security: it's the national 
system lhat creaks a bit. 


Alan Stripp 


How to invest in America 
and avoid the dangers of 



■Gartmore. 


HEDGED AMERICAN TRUST 


I la Freephone 2621 (24 boms) or during office boms 01-623 1212 I 
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Local currency travellers’ 
cheques can prove less accent- 
able — some banks will not cash 
their rivals’ products. 

Avoid overelaboration. 'If you 
try to play around with ex- 
change rates you may win a 
little on the currency swings, 
but you will probably pay for it 
twice over in commission 
charges each time you change 
your money. 

If you can. take enough 
currency with you to cover a 
day or two. This is particu- 
larly important if you arrive 
on Friday, as you may not be 
able to cash a cheque over the 
weekend— and some French 
banks stay closed on Monday, 
too. Credit cards should cover 
most emergencies of this sort, 
and usually give a fair 
exchange rale. 

Although life is now much 
simpler, there are still some 
pitfalls. Here are some points 
to watch out for in the main 
holiday countries. 

United States: Take nothing 
but dollars. The Americans do 
not understand foreign curren- 
cies. and even if you do 
manage to change your English 
notes or sterling travellers’ 
cheques, you will get a terrible 
exchange rale. 

Without a credit card you are 
not a real person in the U.S. 
Even if you never use it for 
payment, you will find an 
American Express or Visa card 
is far more widely accepted as 
identification than a British 
passport. 


Travellers’ cheques in ihe 
U.S. are money. You can use 
them readly in shops aud bars, 
and there is no need to change 
them in a bank. You should 
therefore take small denomina- 
tions with you. Do not let your 
hank fob you off with S1U0 or 
$200 cheques. And make sure 
they are denominated in 
dollars. 

Mastercard (Access) and Visa 
(Barclaycard) are each accepted 
in over 2m locations in the U.S. 
Banks are usually open Monday 
to Friday. 9 am to 3 pm. 
France. Eurocheques are widely 
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accepted, but if you try to cash 
one in Paris you may be 
directed to a specialist bank 
branch. For this purpose they 
can be treated as foreign 
currency, even if you write the 
cheque out in francs. 

Visa, with 275.000 outlets, is 
generally reckoned to be more 
useful than Mastercard, with 
114.000. 

Lf you are bringing more than 
FFr5.000 into the country, you 
should declare it on your way in. 

Banks generally open Monday 
to Friday from. 9 am to noon 


and from 2 pa till 4 pm. 
Greece. You may only take 
3.000 drachmas into or out of 
ihe country with you — about 
£17.50. Visa claims 16,500 
outlets in Greece to Master- 
card's 13,300. Banks open from 
8 am till 2 pm. 

Italy. There is no limit on how 
much foreign currency you may 
take into the country, but for 
Italian money you are restricted 
to L4Q0.000 (£160)* entering or 
leaving. The Italian tourist 
board advises you to check this 
figure with your brnk just 
before you depart as it is “liable 
to change from day to day." If 
you are bringing in more than 
Llm (£400) in foreign currency 
or travellers' cheques you are 
advised to fill in form V2 when 
you arrive in Italy. 

Visa claims 77.000 outlets to 
Mastercard's 40,000. but even 
Visa executives concede that 
Mastercard, or Access is more 
useful in Italy. 

Banks open from 8.30 am to 
1.20 pm. and some are also 
open in the afternoon. 

Morocco. The dirham may not 
be taken into or out of Mor- 
rocco, so you will have to do 
all your money changing inside 
the country. You should spend 
or change every last dirham 
before you leave — and you can- 
not do this in the airport de- 
parture lounge, so take pre- 
cautions in advance. Visa has 
2.380 outlets and Mastercard 
850. although a big recruitment 
drive is planned. But travellers 
report tbat even -bazaar traders 
will often take credit cards. 


Banks open Monday to Friday 
from 8.30 to 11.30 in the morn- 
ing and from 3.30 to 5.30 in the 
afternoon. 

Portugal. You may bring 5,000 
escudos (.£23) per person. 
Banks are open from 8.30 to 
11.45 in the morning and from 

1.00 to 2.45 pm. Monday lo 
Friday. Mastercard boasts more 
outlets here — 8,300 to Visa's 
S.OOQ. 

Spain. You may bring in up to 

150.000 pesetas in Spanish cur- 
rency (£675) and can take out 
up to 20.000 pesetas in Spanish 
notes (£90) and 80.000 pesetas 
in foreign currency (£360). 

Midland Bank customers can 
use their Eurocheque cards to 
draw money from Spanish cash 
machines — be sure to remember 
your cade number. which will 
not be the same as your UK 
Auiobank code. 

Mastercard claims 160.000 
outlets to Visa’s 225.000, hut 
again. Visa executives say iheir 
rival may be more widely 
useful. 

Banks open Monday to Friday 
from 9 am to 2 pm and on 
Saturday from 9 am to 1 pm. 
But the cashiers may shut up 
shop an hour or so before the 
hank itself closes. 

Turkey. There is no restriction 
on bringing currency into the 
country, bin the Turkish tourist 
board advises travellers to 
change their money when They 
arrive. The exchange rates are 
much better than you will 
obtain in the UK, it fays — 650 
lira to the pound, against about 
545 lira in London. 

Banks are open from S.50 till 
noon and from 2.00 pm till 6.0n 
pm. Monday to Friday, but 
cashiers' tills may close earlier. 
Visa has -1.000 outlets to Master- 
card's 3,000. 



Gone are the days when investment mean t handing over 
your monev to a faceless institution. 

Notv, you can enjoy the e\citementand rewards of 
owning a personal portfolio of shares- but without any of the 
time-consuming problems that normally go with it. 

Through the new Stockholder Syndicate, vour 
investments will be managed on a lull-time basis by a team of 
experienced professionals. Their object: aggressive growth for 
your money and this should be your objectivetoo . . . 

But, you will still be very much involvedt- 

$Tou will know exactly what investments have been 
bought and sold on your behalf. 

You will be encouraged lo telephone the managers lo 
discuss any opportunities you identity. 

You w ill be invited lo meet the manageis-andyour 
fellow inv estors -at regular seminars. 

The Stockholder Svndic Jte is for people with between 
£1.000 jnd£UMO0 to invest People who want to share in the 
ton ol making monev. 


For further details, please phone FeferKenlon 01-935 
boon (during normal business hours). Or, write to himat 
Lancashire & Yorkshire 1 nvestment Management Limited, 
\V impoie Stree t, London. W INI 7DD . ’ 


George Graham 
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There's money to be madewithus. 


HIGH RATE BONDSHARE. NEW RATE APPLIES FROM 22ND MAY: 



FUTURE 




With a new Abbey National High Rate Bondshare we guaran- 
tee to pay you 2.75% above our normal share rate for two whole 
years. So you can have both hands very firmly on the future. 

Although rates vary from time to time, currently that's a 
hefty 1 1.00% net p.a. 

You hardly require the powers of a clairvoyant to see that , 
this is no ordinary investment opportunity. 

STRICTLY LIMITED. ISSUE 


To set the ball rolling you require a minimum of £10,000. 

In return, your investment will yield an equivalent of 15.71% 
gross if you're taxed at the basic rate. And you may invest up to 
the total joint account limit of £500,000. 

As you might imagine, an investment opportunity of this nature 
has to be strictly limited. So we urge you to act swiftly. 


-ACCESS TO YOUR MONEY- 


If you need to get at your money, withdrawals can be made without 
penalty providing you give us ninety days' notice. Or you can have instant 
access but you'll lose the equivalent of ninety days' interest on the 
amount withdrawn. 

Either way, even if you leave in less than £1 0,000, your Bondshare 
will still live up to its name and earn you the full high rate. 

WHAT HAPPENS TO YOUR INTEREST? 


Your annual interest can be re-invested in your Bondshare. 
Alternatively, it can be paid into certain other Abbey National accounts 
or into your bank. It's your decision. 

But to take advantage of this unique investment opportunity you'll 
need to act smartly. 

So return the coupon to us today. Or call in at your nearest Abbey 
National branch to apply for the new High Rate Bondshare. 

Because if you've £10,000 or more to find a home for, your future 
investment plans should now be crystal dear. 
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ABBEY NATIONAL BUILDING SOCIETY, ABBEY HOUSE. BAKER STREET. LONDON NWI 6XL 


To: Dept. B.S.2., Abbey National Building Society, FREEPOST, United Kingdom House, 
180 Oxford Street, London W1E 3YZ. 


Wife enclose a cheque for £_ 


Jo be invested in a High Rate Bondshare 


fnterestwiil.be credited annually. Remember rates may vary. 

Full namefs) Mr/Mrs/Miss 

Address : 


Account at my/our local branch in. 


Please send full details and an application card. 
Minimum investment £10,000. Maximum 
£250.000 for £500, 000 joint account). 



Postcod* 


.Tel; 


Signeturefsl 


GROSS EQUIVALENT 


Date 


FT18 


ABBEY NATIONAL HKi 




V 
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Retirement 


Some advice. 


Advice on how to 
grow old gainfully 


If you've got between £7,500 and £30,000 to 
invest; you're hardly on the poverty line. Unfortunately 
it's probably not enough to qualify for an individual 
investment management service. 

Now CS I n vestments, who manage funds of 
over £300m, has designed a new service specifically 
for your needs. 

It combines the best features of pr iva te port- 
folio management and a unit trust. 

It's railed the CS Portfolio Investment Fund. 

If you want our advice, post the coupon below 
or contact Roger Porter on 01-242 1 148. 

Our initial offer is open until Friday 7th Iune. 

I"™ To: CS Fund Managers Ltd, 125 High Holbom, 


To: CS Fund Managers Ltd, 125 High Holbom, 
London WC1V SPY. Telephone: 01-242 1 148 
Please send me your brochure about the new CS Fbrtfolio 
Investment Fund 


Name. 


Postcode. 


C.S. INVESTMENTS | 

CS PORTFOLIO INVESTMENT FUND 


2M 


CAPITAL GROWTH, 


q ^ JWITH TAX FREE INCOME 


o you need a more secure financial future? Hammond 
House Investment Managers* have, over the last 2 ^ 

years, achieved an average growth rate of 27.8% 
per annum managing funds in the Bonds of a vfBl 

i tuu < ■ « u _ _ JivXW 


leading Life Office. This has achieved better, 
more consistent performance than many 
other high-growth investments, aftbough^^ 
.past performance is not necessarily 
‘a guide to the future. 

Vahaoed funds wow exceed Eagootmoo 

Hammond House Investments Ltd, 

(T rr FREEPOST, Pbynton, i 

| II Stockport SK121YD | 

1 u U or Telephone (K25 B71490 [24 tan) I 

f Wambarof NASOM. ’ 


Address 


PROVIDING financial products 
for the retired is big business 
as more organisations are 
realising it. Over the last few 
decades we have become more 
financially sophisticated. Many 
people have an endowment 
savings plan, maturing as they 
approach retirement. Many 
will have a company pension 
scheme which offers a tax-free 
lump sum. 

Insurance companies recog- 
nise that while they are paying 
out large sums as endowment 
benefits or tbe proceeds of 
insured pension schemes, they 
may well be losing tbe chance 
to get some of it back through 
insurance bonds or other in- 
vestment products. So they are 
now fl ghftnfl to retrieve the 
money. 

Some employers offer to their 
staff the services of an in- 
surance company or financial 
adviser who will give a talk to 
a group, analyse individual 
needs in private meetings and 
say what should be done. This 
is, a selling exercise, and the 
investor should be aware of all 
the normal caveats which apply 
to using intermediaries. 

Investors facing retirement 
are vulnerable. An unknown 
and daunting period of change 
is before them and they may 
have the largest lump sum of 
their lives. An adviser giving 
individual recommendations to 
these clients might expect to 
“convert" (do business with) 
three-quarters or his contacts. 

Most advisers who are in- 
volved in activity such as this, 
maintain a low profile and 
avoid the excesses of pressure 
selling. Pensioners are a finan- 
cially vulnerable group, and a 
scandal over lost benefits 
through unsound investment 
advice is a nightmare for em- 
ployer or adviser. 

Municipal Life Assurance 
(MLA) provides an individual 
retirement counselling service 
to local authority employees. 
Seven per cent — about 2Jm 
people — retire each year. With 
such business available. MLA 
can afford not to be greedy. 
They find that 25 per cent of 
investors' money available 
comes into its products through 
counselling activities, though it 
«avs that 80 per cent of the 
people they advise invest more 
with ' them than they recom- 
mend. 


MLA describes its approach 
as '‘very low key.” Its repre- 
sentatives are salaried, and do 
not earn commission on pro- 
ducts sold. Recommended 
mvcstraeni5 may include insur- 
ance bonds, unit trusts, build- 
ing societies, or National Sav- 
ings. 

MLA will recommend pro- 
ducts from other companies, but 
only where it does not have the 
particular product in its range. 
It does not pretend to be an 
expert in DHSS benefits. Com- 
plex queries on these would be 
handed on to the DHSS staff who 
speak at the introductory 
seminar. 

MLA gives advice to those 
in the £12,000-£20,000 salary 
range, with expected pensions 
of £8,000-£9,000. As these 
figures might indicate, MLA's 
main problem is tbe need to 
supplement reduced income. 

A much smaller company 
operating a similar type of 
counselling service is White- 
church Securities, run by far- 
mer fund manager Kean Seager. 
Whitechurch specialises in unit 
trusts. Seager visits plants in 
the XCI paints division to offer 
talks to groups and individuals 
on finance in retirement 

They might speak to people 
at least twice, once a couple of 
years from retirement, and once 
lust before. He likes to have 
talked to a' person for at least 
iwo hours before dealing, but 
even then, as he says: "You 
can't make someone an expert 
on age allowance in two hours." 

He works exclusively on com- 
mission, with no additional fee 
from . ICI. His experience 
echoes that of MLA. He finds 
clients mainly have long-term 
income requirements. Hence 
there is frequently a need to 
construct portfolios with the 
highest possible yield consis- 
tent with safety and keeping 
pace with Inflation. 

Seager conducts something of 
a one-man crusade to persuade 
retirement clients to buy unit 
trusts in preference to insurance 
bonds. Because of the difference 
in capital gains tax treatment 
between the two forms of 
investment, unit trusts are 
likely to outperform bonds in 
the long term. 

Bonds pay significantly higher 
commission, and have therefore 
always been strongly sold 
by insurance intermediaries. 



Home loans 


Shop around for bargains *’ inl 






Unfortunately, conveying alt 
this to the investor involves a 
long and involved explanation. 
Clients fall back on an irrational 
feeling that tbe insurance 
investment “must be more 
secure," even though both 
vehicles have unit prices which 
can fall as well as rise. 


Seager’s view is that insur- 
ance companies which offer 
financial advice to the retired 
“may be respectable, but they 
are not unbiased.” Perhaps it is 
to avoid this criticism that com- 
panies well-known for offering 
pre-retirement courses steer 
clear of outright recommenda- 
tion. 

Employees coming up to re- 
tirement should bear in mind 
the following: 

• Plan ahead for retirement — 
several years ahead if possible. 
The tax advantages of addi- 
tional voluntary contributions, 
which can be used in the pre- 
retirement years to boost pen- 
sions, are not widely 
appreciated. 


NEVER HAS it been more im- 
portant not only to shop around 
for the cheapest mortgage when 
you buy a house, but also to. 
keep on the look-out for better 
bargains even after you've 
settled down with one lender. 

The official dismantling of 
The building societies' interest 
rate cartel 20 months ago did 
not spark an immediate revolu- 
tion. But the lonqpr-term effects 
are now being felt with mort- 
gage interest rates on the same 
size loan varying from 11.5 to 
13^5 per cunt. 

More important, in spite of 
the slow inflow of funds ?o 
building societies over the last 
four months, there is plenty of 
money available to borrowers 
and some lenders have started 
advertising their sen-ices. The 
old restrictive practices of the 
societies in lending only to long- 
standing depositors are gradu- 
ally disappearing as newcomers, 
particularly foreign basks, 
appear on the scene. 

Of tbe larger societies and 
the banks, only the Nationwide, 
Alliance and Leicester (due to 


be merged) and Barclay* are 
now imposing such restrictions. 
Most can offer you funds 
Immediately although there is a 
six to eight week delay from 
the Woolwich. 

The other important chance 
is the removal of some of the 
interest rate differentials oij 
larger loans and on interest- 
only loans which used to be 
justified on social, but not com- 
mercial, grounds. Many banks, 
particularly the foreign banks, 
impose no extra charges for 
large loans or for endowment 
and pension mortgages. Some 
even charge lower rates, if you 
borrow more. 

_ Most, insurance companies in- 
sist that yon borrow mosey 
front them using an endowment 
policy. But if you have an 
alternative, avoid endowment 
mortgages. For reasons ex- 
nlained last week, since the re- 
moval of life assurance pre- 
mium relief in the 1984 Budget, 
they represent very poor value 
and where possible yon should 
go for a pension mortgage. 

Not all the restrictions on 


however are beu.'- 
.Some societies mSt* 

rhp Psiifav V.W, 


: T. SWJCUI3 such to, 

the Halifax have reduced «£T 
.maximum multiple ,o£ tW w 
rower's income that they 
prepared to advanced 
:ypieal figures now are 2.7s ^- 
3.0 tunes a first Income and m. ' 
titan a spouse's income. If • 
an* offered a worse deal tMn r 
this, look elsewhere, s otba 
fenders arc prepared to 
above three timw. 

In relation to the value of the 
property, the maximum loan la 
now typically 75 to 80 per cent. 
But on newer properties, you 
can sometimes be offered near 
to 100 per cent. 

The adjacent table and deci- 
sion tree show where you can 
get the best deals If you are 
moving house or taking out a 
mortgage for the first time. The 
problem of whether and how 
you should switch lenders if you 
already have a mortgage you 
consider to be too expensive 
will be discussed next week. 


Give Wolman 


THE LOWEST INTEREST BATES 


• Press your company for 
information on the benefits you 
are likely to receive. Many 
people who are only three 
months away from retirement 
do not know what their pension 
will be. 

• Before you reach retirement, 
take advice on the relative 
merits of lump sum cash 
benefits as opposed to an 
increased pension. 


• Bear in mind the effects of 
Inflation on your financial posi- 
tion is retirement, and allow for 
it fn your planned portfolio. 

• Most basic of all, and not 
often considered: will your 
present arrangements give you 
enough to live on in the long 
term, and if not, what steps can 
you take to improve matters? . 


Christine Stopp 


Announcing a £5,000 investment 
which may only cost you £2,202 


Business expansion funds are now 
well established, providing individuals 
with an unusual opportunity to invest in 
private companies. 

Their most obvious attraction is the 
foil income tax relief which you can claim 
on investments up to £40,000 a year. 

For the highest rate tax payer that 
means every £5,000 invested only costs 
£2,202 (including the once-only initial 
management charge). Even for the 
standard rate tax payer, the 30% rebate is 
extremely attractive. 

But securing tax relief 7Tp * 

is not enough. JLPOiCq C 

Prudent investors ■* -L 

need to know that rjft fv / ul 
their money will be 

well managed and that the at* X-< 

management costs will be Jl IL 

reasonable. 

They also need to feel confident that 
their money will be invested within the 
tax year, otherwise they cannot claim all 
the tax relief 

Its in these areas that Charterhouse 
scores. Charterhouse has over 50 years 
of experience in providing capital to 
growing private companies. We have the 


only 2 , 500 people 


people and the expertise to identify and 
attract a wide range of good quality 
investment propositions. 

As a result, we have already successfully 
invested two Business Expansion Funds. 
Now we are launching our 1985/86 Fund. 

like the preceding two Funds, it will 
be limited in size, this time to £5 million. 

With a minimum investment before 
tax relief of £2,000 that means at most 
2,500 investors canjoin in. The maximum 
investment is £40,000. 

Our charge to investors of 3 Vz% for 
. our two previous Funds 
;mO§tc was one Of the 

.-v ^ -a lowest and remains 

0 people r P &wm 

be accepted in full, in ' 
✓JlklCiLlLL® order of receipt, with the 
final closing date being 14thjime 1985 
or earlier when fully subscribed. 

To take advantage of this opportunity 
and to obtain a copy of the 
Memorandum describing the Fund, 
telephone 01-248 4000, send in the coupon, 
or contact any branch of The Royal 
Bank of Scotland pic or Wiliams & 
Glyrfs Bank pic 


The Charterhouse Business Expansion 
Fund 1985/86 is a Fund approved by the 
Inland Revenue under the terms of die 
Finance Act 1983. 

The Seociaty of Sate for Hade and 

I nd u st ry in giving his permission for the 
distribution of the Fund Memorandum, 
has required that the following matters be 
brought prominently to foe attention of 
potential investors:- 

L The Fund is a unit trust scheme which 
has not been authorised under foe 


To: Charterhouse Business Expansion Fond Management Limited 
65 Holbom Viaduct, London EC1A2DR 


Address 




and which does not incorporate the 
safeguards for investors which apply 


foe case of an authorised unit trust. 

2. The proper management of foe Fund 
Is foe responsibility of foe manager of foe 
Fund and not of foe Secretary of Stale. 

S. Investment in unquoted companies 
carries higher risks as well as the chance of 
higher rewards. Tbe existence of these risks 

is one reason why lax reliefs are granted in 
connection with investment thru ugh the 
Fund. 

This advertisement does not constitute 
an invitation to subscribe to the Fund; 


basis of the terms and conditions set out 
in the Memorandum describing foe Fund. 
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Repayment mortgage 

Amount £ Lender 

1-15,000 Barclays Bank 

Negotiable Lloyds Bank 

5.000- Bank of Scotland 

15-150,000 National Westminster Home Loans 

15-150,000 Midland Bank 

Endowment mortgage 
Negotiable Eagle Star Insurance* 

5-150,000 London & Manchester Insurance* 

40.000- United Bank of .Kuwait 

Pension mortgage ~~~ ~~ 

0-negotiable Lloyds Bank 

30-250,000 Bank of America Finance 

30, 40-250,000 Kleinwort Benson 

404)00- United Bank of Kuwait . 

* An endowment policy must normally be taken 


Interest % 
13J3 
1325 
13J0 
1330 
13-50 


Special restriction! 
0.5% one-year discount , 


1L50 
13.50 
. 1XL50 


Fixed interest rate 


Hau 70% of bouse. 


High rate possible 


13JS0 Max.: 70% of house 

out with the lending insurance company. 


THE LAKGEST LOANS 


1st 

2nd . 

‘joint 

Lender 

% of house value 

4x 

(L5x 

2.25x 

National Counties 

80 

3-25x 

0.5X 

L875x 

Leamington Spa 

HW5 

2.7x 


Z5x 

Staffordshire 

95-100 

3Ax 

L5r 

2.25x 

Property Owners 

95-100 


Interest % 


14.75-15250 

14.00-152)0 

14.7546.25 


Source: Blay’s Mortgage Tables, Church field Road, Chalfont St Peter, Bucks. SL9 9EW. 


When a promise costs you 
more than a lost friendship 


THE PERSONAL guarantee is 
potentially the most dangerous 
document you can sign In a 
bank manager's office, bad cases 
are reported from time to time 
of people facing ruin and having 
to ell their homes in order to 
pay off omeone r else’s dehL ... 

Though banks have become 
more wary of this type of 
security in recent years, the 
guarantee remains in common 
use and in the absence of more 
tangible security it can mean 
the difference between obtain- 
ing a loan or not. 

An unsupported guarantee is 
not regarded as security in the 
same class as a mortgage over 
property or a charge over stocks 
and shares. For this reason it 
carries little weight in negotia- 
tions with the bank .over tbe 
interest rate to be charged on 
the loan, although much depends 
on the status of the guarantor. 
A guarantee from a first-class 
bank or a blue chip company is 
a different matter because the 
degree of risk to the lending 
bank is minimal. 

Because the guarantor does 
not necessarily have to disturb 
his financial arrangements in 
any way — be merely has to sign 
the appropriate form — there is 
a temptation to enter this kind 
of commitment too lightly. It 
cannot be over emphasised that 
your signature; is no mere 
formality but a' personal bond 
and the document is so worded 
that your liability to the bank 
cannot be avoided. 

In one case, a newly retired 
army officer signed a guarantee 
in favour of tbe building firm 
who employed his son. Within 
six months the firm went bust 
and foe officer lost a large pro- 
portion .of his life savings. 

Tbe lesson is to obtain as 
much financial information as 
possible about the person or 
the firm you intend to support. 
If you need help from* foe bank 
in this respect you' should ask 
the borrower to instruct his 
bank to give you this informa- 
tion. because the tank is bound 
by its duty of secrecy to ite 
customer. The bank manager 
must answer truthfully any 


relevant questions which the 
guarantor asks, but he does not 
have to volunteer information. 

It is often a good idea to 
arrange a tri-partide meeting at 
the tank so that each party's 
involvement in the proposition 
can be discussed. In certain 
circumstances, and particularly 
if you have no business experi- 
ence, the manager may recom- 
mend or even insist that you 
consult a solicitor or some other 
professional to obtain an inde- 
pendent opinion. 

D. H. K. Hainwaring of 
Kxuastons'. 35 Piccadilly. Loo- 
don WTV 9PB. telephone 01480 
6228 believes that expert advice 
has been sadly lacking in this 
vital area and he has set up a 
department within his firm to 
deal with these problems. 

He finds the majority of his 
clients come to him 1 with one of 
the following difficulties: 

( 1 ) those who have been 
asked to enter into a personal 
guarantee but wish to conclude 
the transaction without foe 
guarantee or to limit the 
onerous nature of the guarantee 
as far as possible; 

(2) those who have entered 
into a persona] guarantee and 
find that foe contingent liability 
is increasing because the busi- 
ness is successful and is expand- 
ing- and that foe sum guaran- 
teed' has also increased; 

(3) those hwo have given a 
personal guarantee and are fac- 
ing teb real possibility of being 
asked to pay the guarantee. His 
firm offers constructive advice 
with the object of minimising 
foe actual or contingent, 
liability. 

In his view all guarantees 
should be limited to mi agreed 
figure. This normally applies-to 
bank guarantees in support of 
loans.' but' unlimited guaran- - 
tees exist and obviously present 
increasing dangers. 

Although you may riot be 
asked to deposit cash or other 
assets iwth' the tank in support 
of your guarantee’ it Is never- 
theless wise to oonsdier how you 
would raise the cash if you had 
to pay up. Would it. mean sell- 
ing your home? 


This advertisement is issued in compliance with the Regulations of The Stock Exchange. 





guia&Sng Society 

(Incorporated in England under the Building Societies -Act 1874) 


Flacasig of £22#3MM)®0 12% per cent Bonds 
dse 5th June 1986 


l isting ter the bonds has been granted by tbe Council of The Stock Exchange. Listing 
Particulars in relation to The Nationwide Building Society are available in the Extel 
Statistical Services. Copies may be obtained from Companies Announcements Office, 
P.O. Box No. 119, The Stock Exchange, London EC2P 2BT until 4th June 1985 and until 
17th June 1985 from: - 


Fulton P&cksha w Ltd. , 
34-40 Ludgate HOI, 
London EC4M7JT 


Laurie, Milbank & Co., 
Portland House, : 

72/73 Basmghall Street, 
London EC2V 5DP 


Rowe & Pitman, 

1 Finsbury Avenue 
London EC2M2PA 


1st June ld8*> 
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As a guarantor you are en- 
titled to know the amount of 
your liability at any time, but 
no further information, about 
the account. When a guarantee 
has ben In froee a number of 
years the bank usually writes 
a letter to the guarantor re- 
minding him that it is still be- 
ing relied upon. 

Bank guarantees are Invari- 
ably expressed to be ** continu- 
ing ” which means that you are 
liable for the fluctuating debt 
to the bank of the customer. As 
an example of the comprehen- 
sive nature of the liability here 
is a quote from the standard 
form isued by one of the high 
street banks: you guarantee pay- 
ment on demand of 44 all money 
and liabilities whether certain 
or contingent which are now or 
at any time hereafter may be 
due owing or incurred from or 
by the customer to the bank 
anywhere on any current or 
other account or in any manner 
whatsoever whether alone qr 
jointly with any other person or 
firm or corporation and in 
winterer style name or form 
and whether as principal or 
sure tV it may be possiWe- to 
a range for a guarantee to ex- 
pire on a fixed date, but Iwuiks 
are not keen on this type. . ■ 

You can determine a guaran- 
tee at any time, provided -of 
course, that you dear the out- 
standing debt. If you become 
aware that the borrower has re- 
paid the dobt you should write 
to the bank and ask for a con- 
firmation that you are no longer 
liable. ■ - 

The bank may determine -a 
guarantee on demand, but only 
after it has made demand on 
the borrower and he has failed 
to. pay. You'wiU be called upon 
to pay the amount owing to the 
bank including interest, plus 
hank chargmC legal' arid other 
expenses, limited only to the 
amount of the guarantee. In ad- 
dition. you will be liable to in- 
terest, 'usually at 2 per cent 
above base rate, from the date 
you receive foe demand until 
the bank receives your pay- 
ment- 

Harold Baldwin 


^tSs 










mm 








S3&&§y, 

&'%£}■ 


B H® § \ 


• • •" ’ •' ': 








¥#tS^S-3 


m; : , 


! U £ 


SSkS: 


Financial Times Saturday June 1 19S5 


V^-2J,-^C£ 


FINANCE &THE FAMILY 


(fv 9 

Cl? 4 b * , 
ivfo 

° ***( 


Takeover tactics— Martin Dickson introduces a three-part series 


This advertisement is n«r an imitation or offer to 
subscribe, for or purchase shares: subscription may be made 
only un the basis of the prospectus and application form containing 
juJI details of the offer and of the company 


Punter fends off the propaganda 


HENRY PUNTER, an amateur 
■ stock market dabbler, is so 
escited he almost chokes on has 
breakfast cereaL 

There, is the newspaper. Is 
word drat Engulf and Devour, 
one of the UK’s most glamorous 
industrial holding companies, 
has launched a take-over bid for 
Shiny British Rivets, a lack, 
lustre West Midlands engineer- 
ing company. 

Henry has a smaH stake in 
Sbiny, which recently changed 
ws name to the “ SBR Group ” 
In an unsuccessful attempt to 
create a more dynamic image. 

He bought the share about 10 
yeans ago when a chum tipped 
him off that SBR was on the 
verge of a technological break- 
through that would give it a 
dominant share of the industrial 
fasteners market. Alas, The 
breakthrough never material- 
ised and SBR has spent the last 
decade going approximately 
nowhere. 

Time and time again. Henry 
has been on the point of selling, 
but he has never actually done 
- so. For one thing, SBR has 
always managed to crank out a 
reasonable dividend yield. For 
another, a newspaper columnist 
once tipped the share as a 
" special situation stock,” mean- 
ing that it might prove a take- 
-over target 

Five years later a bid hot 
materialised. Henry's reaction 


is one of excitement, followed 
by alarm: this is the first time 
one of his stocks has been 
involved in a bid and he is not 
sure what to do. So bow should 
he— or ary investor new to bid 
battles — proceed to reap the 
maximum gains? 

The first and most important 
rule is not to be rushed into any 
precipitate pledging of your 
shares to the predator company, 
however good their case or 
shrill their exhortations. 

The City's elaborate take-over 
rules, drawn lip and policed by 
the Take-Over Panel, are 
designed to ensure that com- 
panies do not change hands too 
rapidly and that smaH investors 
are not stampeded into accep- 
tance of a bid. The central prin- 
ciple, that all shareholders in 
The target company must be 
treated equally, means that you 
cannot be offered worse terms 
than anyone else. 

So you have nothing to gain 
by early acceptance, and you 
may lose an important degree 
of flexibility should you d«*ide 
at some point in the battle that 
it is best to sell your shares in 
the market. 

In the early days of a take- 
over. the shareholder will nor- 
mally confine himself to estab- 
lishing four central facts: the 
terms of the bid, the impact 
on the target’s share price, 
whether or not the bid is likely 


to be referred to the Monopolies 
and Mergers Commission, and 
the attitude of the target's 
management. 

Bid terms can take numerous 
forms, such as a straight money 
*' cash ” bid for the target’s 
shares: an ** all paper ” offer of 
the predator company's shares 
in exchange for the target's; a 
mixture of shares and cash; an 
all-paper offer with an alterna- 
tive underwritten cash offer; or 
a bid incorporating convertible 
shares, loan stock or other 
securities. 

Whatever the combination, 
the value of tile offer will 


Finance and the female 

Women seek European rulings 
on pensions and redundancy 

IN NOVEMBER 1975 a High retirement ages for men and 
-Court judge held that a solicitor women, 
acting for a husband and wife Second, there is Miss Roberts* 
on the sale of their house should complaint that when her 
not take instructions from the employers made men and 
woman because " a sensible wife women redundant they allowed 
did not generally make major them all to take an early 
decisions.” pension at the age of 55 — that 

Sex discrimination law .has js, ten years before the normal 
developed since then in the field retirement age for men, five 
of personal finance. The Sex years before the normal retire- 
Discrimination Act and the ment age for women. Miss 
Equal Pay Act entitle women Roberts was then aged 53. She 
f and men) to eqtral treatment, says that women employees 
irrespective of their sex, hi should also have been allowed 
employment, education, and the to take a pension ten years 
provision of goods, facilities, before their normal retirement 
services and premises. Such age. The company says she 
matters can do longer operate cannot complain of sex discrim- 
on the principle stated by God jnation because men and 
to Moses: that a man aged 20 women, of the same age were 
to 60 is worth 50 silver shekels treated in the same way 
while a woman of that age is j n 1974 ^ Denning des- 

w< £L h , 3 ^. shekels. cribed European Community 

The legislation excludes from law as .. an incoraing ^ . . . 

its scope two important j t cannot be held bade" The 
subjects: insurance (where the ^ government has got its feet 
difference in premia is based >ret on two previous occasions 
on reasonable actuarial data); sex discrimination Iegisla- 
and provision in relation to tion. The European Court held, 
death or retirement, including in l982> that UK law was deficU 
occupational pensions. In July en t j n not entitling women to a 
a London County Court will be remedy if thev could show that 
asked to decide (in the first they did "work of equal 


almost invariably be pitched 
above the target company's 
Share price immediately before 
the bid is announced. 

Engulf and Devour, for 
example. Is offering a fairly 
standard shares or cash combi- 
nation: The precise terms are 
five of Its shares for every 10 
in SBR. Engulfs shares are 
worth 200p. at present so that 
its bid is worth loop for each 
SBR share. There is a cash 
alternative, of 85p. 

Henry notes that the morning 
before tbe bid was announced 
SBR’s shares stood at S3p, hav- 
ing crept up from 78p over the 
previous week on rumours of 
a possible bid. On the announce- 
ment of a bid. however, the 
shares have leapt lo l20p— well 
above the value of Engulfs 
offer. 

Henry rubs his bands greedily 
as he absorbs the message: the 
market expects Engulf to 
increase its offer to win SBR. 
or suspects that a rival bidder 
may be waiting in the wings. 

The market players also 
seem to have shaken off the 
risk of a referral to tile Mono- 
polies Commission — a move 
which would mean the bid being 
frozen for up to six months, 
and possibly not renewed by- the 
predator, even in the event of 
clearance. 

The management of a target 
company is likely to adopt one 
of three attitudes to a bid. First 
it may reach agreement with 
the predator on the terms of a 
takeover before any public 
announcement, and then recom- 
mend shareholders to accept 
this so-called “agreed bid." 

In most cases, agreed bids go 
through without incident. But 
they can be topped by hostile 
ones and even by another, 
higher agreed bid. This is what 
happened earlier this month 
when an agreed bid by Saxon. 


Oil for Petrolex was overtaken 
by a belter agreed bid from 
Aran Energy. 

At ibis point the cautious 
investor, happy to make a quick 
profit but concerned lest some 
surprise development sends the 
share price plummeting, may 
wish to sell in the market How 
ever, braver souls wil stay put 
in the hope that the price will 
rise higher. 

But generally it is worth 
holding on to your shares until 
just before the offer formally 
doses. You then fill in an 
acceptance form and return this 
to the bidder with your share 
certificates. Alternatively, if the 
offer is in paper and you want 
cash, you can sell the shares in 
the marker, where they should 
be standing a penny or two 
below the offer price. 

Some target managements sit 
uneasily on the fence, accepting 
the rationale of a bid but hold- 
ing out forr a higher offer. They 
mutter phrases like “latent 
potential for synergy hut an 
inadequate reflection of the 
value of the business.” Such 
situations are particularly diffi- 
cult to read, since they may 
trigger a higher bid or simply 
reflect bluffing by a manage- 
ment trying to disguise the 
weakness of its position. 

More usual is straight rejec- 
tion of a bid. in the most ring- 
ing of phrases. Common formu- 
lations are that the offer is 
“unsolicited and unwelcome” 
or “derisory, utterly inadequate 
and opportunistic.” 

This is the very language that 
SBR's chairman uses on the 
afternoon his company comes 
under attack. But. as Henry is to 
discover, the bemusing propa- 
ganda barrage has only just 
begun. 

Next week: Henry gets some 
intriguing mail. 

Martin Dickson 


County Bank Natural Resources 
Fund Limited 

(hicorporaftii in Jersey under the. Companies (Jersey) Laws. 3S6t io 196S) 

An open-ended investment fund, whose capital is denominated 
in pounds sterling. The primary objective of rhe fund is ro achieve 
growth of capital, together with an above average total return 
over the medium to longer term, through investments in 
companies which are involved in natural resource 
activities, and in commodities themselves. 


• Flexible investment policy 

• Broad investment spread geographically and by 
resource type. 

• Considerable recovery potential in natural resources. 

• Managed by National Westminster Jersey Fund 
Manager’s Limited and advised by County Bank Limited. 


Offer for Subscription 

Minimum investment £.7,000 


To: National Westminster Jersey Fund Managers Limited, P0 Box fi, 23; 25 Broad Street:, 

Sr. Hetier Jersey Channel Islands. Tel: ( 05:14 ) 70041. 

Please send me aeopy of the prospectus of County Bank Natural Resources Fund Limbed. 
Name: 


Address: 
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such contested case) whether 
a 50 per cent higher premium 


value " to a man receiving 
higher pay in the same eroploy- 


for women who buy permanent merit. As a result the Equal Pay 
health insurance is based on Act v/as amended with effect 
reasonable actuarial data. Next f rom January 1 1984. Two cases 
Wednesday (5 June), the have been successfully bssyght 
European Court of Justice in since; one on behalf of a woman 
Luxembourg will consider whose work as a cook was found 
whether the exclusion of 0 f equal value to a painter, a 
retirement provision from UK joiner and a thermal insulation 
sex discrimination legislation is engineer, all men. The other 
compatible with the require- W as brought on behalf of 14 
ineut of European Community women fish packers who weie 
law that male and female found to do work of equal value 
employees should receive equal to male labourers, 
pay and equal treatment with- The other European Court 
out discrimination on grounds decision of great importance was 
of sex. in 1983. It held that UK equality 

The European Court will ]aw is deficient in a number of 
hear argument in two cases, respects, in particular by ex- 
First there is the complaint of eluding from its scope employ- 
Miss Marshall that her meat in a private household 
employers, a health authority, and in small undertakings with 
applied to her a policy no more than five employees, 
requiring women employees to The government has yet to an- 
roiire at the age of 60 but n ounce proposals for amending 
allowing men In continue to domestic law to comply with 
work until 65. Her employers that decision, 
say that they are entitled to Government headaches 

adopt the different State caused by the Luxembourg 


court are unlikely to ease. In 
March, the Employment Appeal 
Tribunal referred to the Euro- 
pean Court question of whether 
the Civil Service unlawfully 
discriminates against its male 
employees in the provision of 
pensions, A small proportion of 
a man's pay is deducted for the 
purposes of a widow's pension 
(whether or not the man is 
married). A woman civil ser- 
vant by contrast is under no 
obligation to contribute to a 
widower's pension. The case 
will he decided in 1986. 

The European Court will 
therefore have ample oppor- 
tunity in the next year or so 
to develop principles of 
equaUty in the field of occupa- 
tional pensions and retirement 
policy. The European Commis- 
sion has already submitted to 
the Council a proposal for a 
Directive on the equal treat- 
ment of men and women in 
occupational social security 
schemes. In light of that, the 
European Court may decide to 
proceed until such European 
legislation is agreed. Alter- 
natively the coun, like the U.S. 
Supreme Court applying Tirie 
VII of the Civil Rights Act 
1964, may conclude that there 
is no reason to exclude pen- 
sions and retirement ages from 
the general principle of equal 
treatment for men and women. 

During the Report Stage of 
the Equal Pay Bill 1970, 
Barbara Castle (then Secre- 
tary of State for Employment) 
explained that there were too 
many "complexities” to include 
pensions in the legislation. 
Robert Carr, for the Consei> 
vative Opposition, was justi- 
fiably “nervous that if we let 
this Bill get on the statute 
book it may be a long time 
before we make a beginning on 
the subject again." Forth- 
coming decisions of the Euro- 
pean Court may compel both 
UK empolyers and the UK 
government to start thinking 
about equal treatment for men 
and women In the provision of 
pensions and in related areas 
of personal finance. 

David Pannick 


CHESS 


THE CONTINUING debate on 
why so few women play com- 
petition chess, and when they 
do, why their results are so 
poor against men. took a new 
twist recently when the world s 
top three women all achieved 
striking successes in open com- 
petition. 

Pia Cramling, 21, of Sweden, 
and Zsuzsa PoJgar, 15. of Hun- 
gary, competed a few weeks 
ago at the New York Open, 
where the first prize of $18,000 
® attracted a field of grand- 

S masters. 

^ Cram ling, who made her name 

by drawing with Korchnoi at 
. * Lloyds Bank 19S2. beat six-time 
* U.S. champion Walter Browne 
Mid totalled 5/S; Polgar. a for- 
mer child prodigy, did even 
better with 5^9 and a win over 
tola's No. 1 grandmaster Torre. 

On current FIDE world 
ratings, Polgar is ahead of 
teigninp woman champion. Maia 
CSiiburdanidzc. of the Soviet 
Union. But Chiburdanidre up- 
aaged her rivals by capturing 
irst prize at Banjaluka. Yugo- 
vhvm, where British champion 
Steel Short was among eight 
fanquished male CMi. The -5- 
fror-old Tbilisi medical student 
iheckmatvd Short in their sn- 
liridual gamr. 

• Chiburdanidre ha» never 
tanpcted in Britain, bur The 
7SSR Chess Federation has just 

• JMfirmed that she will^ take 
•-•Jiwrin Lloyds Bank the 
-ffimuri intoi-natmnal open held 


in London in August. Lloyds 
Bank is the only world tourna- 
ment where a women’s event 
with its own prize list is incor- 
porated in the main event. It 
is far from improbable that 
Maia, already with first prizes 
from Barcelona, Delhi and Ban- 
jaluka, will again upstage all 
the meat. 

In this week's game she out- 
classes a leading British master: 

White : J. Plaskett (England). 
Black : M. Chiburdanidze 

(USSR)'. Queen’s Gambit (Ban- 
jaluka 1985). 

1 N-KB3, N-KR3 ; 2 P-B4, P- 
K3; 3 P-Q4, P-Q4; 4 N-B3, 
B-K2 ; 5 B-B4, 0-0; 6 PxP. 

Probably a premature ex- 
change; theory recommends 6 
P-K3, P-B4; T.QPxP, BxP; 8 
Q-B2 or s PxP. 

6 . . . NxP; 7 NxN, PxN; 8 
Q-J32. N-R3! 9 P-K37 

Underestimating Black's 
reply: 9 P-QR3 is safe. 

9 . . . N-N3; 10 Q-B3? 

A further error which puts 
White in serious and perhaps 
fatal difficulties. The attack 
ont hp QBP js illusory, so he 
should prefer 10 Q-N3. 

10 . . . B-KB4! 11 K-Ql. 

Loss of castling is a major 

concession, but 11 R-Bl fails 
to xhe work NxP. while - BxP, 
Q-Kl; 12 K-Ql, R-Bl will cost 

a ii Ke : . Ml: 12 P-QR3. N- 

R3! 

Much better than the routine 
N-RS ; Black quickly opens 
attack lines against the stranded 

te "a BxN. PxB; 14 Q*B6, P-QR4; 


15 R-QB1, B-Q2 ; 16 Q-R6, B-R5 
ch; 17 K-Q2, P-QB4! 

So that if 18 QxP (R7), P-B5 
when the queen bas no retreat. 

18 PxP, BxP; 19 R-B3. K-B3; 
20 Q-Q3, Q-N3; 21 KR-QB1, 
QxP <*; 22 K-KX KR-B1; 23 
Q-B5. 

A desperate trap; White hopes 
for B-N5? 24 PXB, RxR; 25 QxR 
ch and mates. 

23 . . . P-N3 ; 24 Q-Nl, QxQ; 
25 RxQ, B-N5! 26 PxB, RxR ; 27 
PxP, R-B8 ch ; 28 RxR, RxR eh. 

Forcing a won endgame; 
White dragged it out till the 
time control at move 40, then 
resigned; 

PROBLEM NO. 570 
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White to play, can be cap- 
ture 1 QxP? The position is 
from Taitakqver v. Sir George 
Thomas, Nottingham 1936, pub- 
lished with Alekhine's com- 
ments in the tournament book 
All Three experts misjudged the 
position. 

Solution. Page XVI 

Leonard Barden 


Thro 
lions, Got 
term investment Today, in a time of 
financial uncertainty investors are ■ 
increasingly tumingto Gold 

Theeasiestwayforprivateinvestors 
tobuyGoldisintheTonnofKrugerrands. 
You can purchase them from most high 
street banks, stockbrokers and bullion 
coin dealers in the UK or from banks, 
bullion dealers and investment brokers 
in the Channel Islands, who will hold 
them for you, free of VAT. 

Becausea Krugerrand containsone 
full ounceofpure Gold, its price is directly 
linked to the ruling price of Gold. 

It is a simple matter to check your 
investment from day to day in the 
financial pages of the newspapers, . 


wherebothGoldandKrugerrandprices 
are quoted. 

Krugerrands are internationally 
accepted, easy to buy and easy to sell. 
That's why over 43 million of them have 
been sold worldwide. 

No investor should be without all 
the facts on Gold The international 
Gold Corporation have produced a 
brochure, Tnvesting in Gold' which 
covers the advantages of Gold invest- 
ment and explains howyou too can step 
across the threshold into Gold owner- 
ship. To obtain your free copy simply 
complete and post the coupoa 

For the latest Gold and Krugerrand 
prices, and details of distributors, you 
can ringTeledata on 01-200 0200, 

24 hours a day 


To: The Krugerrand 

Information Service, 

RO. Box 3. Faversham, 
KentME138AR 
Please send me your brochure 
'investing in Gold.' 

Name (Mr/Miss/'Mrs)- 
Address — 


JPostcoae. 


— ^ 
FT6/85 


THE KRUGERRAND 

1H tUtima&Assett. ? 
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HFC Championships 

ofthe 

United Kingd 


We do hope yoifll be able to join us on May 
25thand 26th at the HFCQiampionships of the 
United Kingdom in Antrim, Northern Ireland # 

It promises to be a feast of athletics-with 
many of our Olympic stars from Los Angeles 
in action. 

If you can't make it to Antrim, you'll still be 
able to enjoy the competition live on ITV. 

The HFC Championships ofthe United Kingdom 
are part of a full programme of athletics sponsored 
by HFCTrust& Savings Limited 



HFC 

Trust& 

Savings 


FINANCE &THE FAMILY* 


For the past 37 yeare I have 
worked abroad, with only 
occasional visits to the UK and 
have been classified and treated 
as not ordinarily resident and 
non-resident for tax purposes. 

For instance, tbe interest on UK 
Government stock held by 
me is paid without deduction 
ol income tax. 1 have not. 
however, changed my domicile 
and most be considered 
domiciled in the UK. 

I own no property In the UK 
but do own an apartment 
in Tmeriffe. where I intend to 
spend most of my time when K 
retire. I am also considering 
the purchase of an apartment in 
Andorra. On my retirement 
I do not expect to spend more 
than the statutory 90 days each 
year in England. 

It has been suggested to me 
that I should establish a 
corporative foundation, with 
myself as majority shareholder, 
registered in Delaware, to 


Briefcase 


Tax problems for the jet set 


which X should transfer all my 
assets, totalling approximately 
£250.000. fn order to 
minimise my possible liabilities 
to income tax in England and 
Spain, and the liability to 
capital transfer on my death. 
The floid assets at present with 
my bank in Jersey would be 
transferred tn a hank hi 
.Andorra probably in the form 
of Eurobonds. I would retain 
overall control but it would 
be necessary to main the 
services of an administrator at 
the registered office in 
Delaware to meet local legal 
requirements. 

Is this a feasible scheme which 
would achieve the results £ 
am aiming for in regard 
to UK tax? 


Being domiciled in the UK 
but not non-resident for tax 
purposes, can I transfer 
my assets to an offshore 
foundation without incurring 
capital transfer tax? 

When you say that you are 
"domiciled in the UK" we take 
it that you actually mean that 
you are domiciled in England 
and Wales, as distinct from 
being domiciled In Scotland or 
Northern Ireland. A green 
paper nn rcForm of the law of 
domicile (including removal of 
the differences between Scots 
law and English law in the 
determination of domicile) was 
published by the Law Com- 
missioners on tbe same day as 
the Finance Bill, April 16. The 
Law Commissioners say, in para- 


graph 1.4 of tbe 92-page booklet* 
that "if it were felt that the 
amendments which we propose 
to the law of domicile might 
adversely affect the tax position 
of certain classes of person, the 
appropriate action - . . would be 
to seek to amend the tax 
legislation, rather than resist 
otherwise desirabte changes in 
the law of domicile.*’ The period 
for comment expires on July 30. 
around the time of the Royal 
Assent to the Finance Bill. 

The defeat of the Domicile 
Bills of 1938 and 1959 seeing 
unlikely to be repeated next 
year, bearing in mind that tho 
fierce opposition to sex equality 
in domicile law evaporated 
within only 15 years, so that the 
Domicile and Matrimonial Pro- 
ceedings Bill was passed in 


1973 with scarcely a unman, 
of dissent. The onlrS 
sequential change in UK 
law following the 1973 Act 7 
far as we can see, is th e ^ 
(made in April 1980, mjr 
spectively from April 1975V 
that, for Income tax and capital 
gains rax purposes, 3 female 
U.S. ciii.ren who. before 1974 
married a man domiciled in 
of the UK's three constituent 
countries ts to be treated as 
though she were domiciled in 
the country In which she would 
have been domiciled If the 
marriage had taken place after 

1973. 

Like everyone whose prospec- 
tive domicile may be affected by 
the Law Commissi oners' sugges- 
tions. you should read the green 
paper (HMSO £2.25 ISBN 0 u 
730169 8) and then, if need be, 
consult a firm with international 
experience — a firm of account- 
ants or solicitors in, say. Jersey 
or Guernsey would probably 
suit you best. 


Which is my 
second home ? 

1 have lived in my main home 
since 1971. In September 1981 
I purchased a small house as a 
holiday home. 

Am I obliged to Inform tbe 
Inland Revenue which house 
I Intend to call my main home? 
I did not think this was 
necessary until I sell one or 
the other. 

It is a pity that you have 
missed all our previous refer- 
ences to this crucial point, as 
well as our references to the 
free Inland Revenue pamphlet 
CGT4 (owner occupied houses) 
which is obtainable from tax 
inspectors' offices. Parliament 
has set householders a forecast- 
ing problem in relation to their 
prospective CGT bills. Section 
105 (5) of the CGT Aot 1979 
says: 

“So far as it is necessary 
for the purposes of this section 
to determine which of two or 
more residences is an indivi- 
dual's main residence for any 
period — 

(a) the individual may con- 
clude that question by notice 
in writing to the inspector 
given irithin tiro years from 
the beginning of that period ... . 
hpt subject to a right to vary 


that notice by a further notice 
in writing to the inspector as 
respects any period beginning 
not earlier than two years be- 
fore the giving of the further 
notice: 

(b) subject to paragraph (a) 
above, the question shall be 
concluded by -the determination 
of the inspector, which may be 
as respects the whole or speci- 
fied parts of the period of own- 
ership in question: and notice 
of any determination of the 
inspector under paragraph (b) 
above shall be given to the in- 
dividual, who may appeal to the 
General Commissioners or the 
Special Commissioners against 
that determination within 
thirty days of service of the 
notice." 


Getting rid of 
ground rents 

I own a block of ground rents 
totalling £66 pa. This is made 
up of £2 yearly ground rents 
on small dwelling houses. I am 
desirous of disposing of these. 
If 1 offered to the various 
owners to redeem the GR how 
many years purchase could I 
fairly ask? 

To those who agreed, to do so. 


A 


COUNTY BANK 
GLOBAL INCOME TRUST 


Invest in a new income 
fund with wider horizons 
and opportunities. 



The new Global Income Thist from County Bank is an 
exciting investment opportunity which opens up new and 
important horizons for thousands of people in the UK who invest 
for income. 

Although there is an extremely wide dioice of ordinary 
international unit trusts available which aim to provide capital 
growth, the income potential which they offer is usually very 
small indeed. 

County Bank has responded to the income requirements of 
investors by creating a truly international unit trust which offers 
high and increasing income, plus attractive capital growth 
prospects, without unnecessary risk. 

The international scope of the Global Income Trust will 
enable our highly experienced fund managers to look for the best 
income-earning securities worldwide. These will not only include 
equities but also government and coiporate bonds, tyfe at County 
Bank believe that this balanced portfolio will offer not just a high 
income, but also the prospect of significant capital appreciation. 

County Bank enjoys an enviable reputation for successful 
management of income unit trusts. Wfe already manage and advise 
two specialist income funds and act as adviser to the National 
'Westminster Bank Group’s offshore funds. Our consistently 
outstanding performance record speaks for itself. 

CONSISTENTLY IMPRESSIVE INCOME AND PERFORMANCE 


The estimated starting gross annual yield is 7% and the 
income distributions will be made quarterly , 

But remember, the price of units and the income from 
them can go down as well as up. 

So if you’re investing for income and you’re looking for a 
unit trust that is backed by experienced managers with a 
proven track record, complete .and return the coupon below. 


WHY COUNTY BANK? 

County Bank Unit Ibises limited is part of CountyBank; 
which is responsible for managing and advising more than 
£6 billion of investors? funds. A subsidiary of the National 
\\festminster Bank Group, County Bank is among the largest 
and most active merchant banks in the City of London, 
playing a leading role in the development of several 
important aspects of today’s financial markets. 



GENERAL INFORMATION Contract notes wffl be issued by return: certffi- 
cates issued within 42 days. The prices and yield are published daily in leading 
national n ewspapers. You can sell units back to the Managers on any day at the 
Bid Price ruling on receipt of instruction. Initial charge of 5% is included in the 
Offer Price of units. Remuneration is paid to qualified intermediaries— rates are 
available an request. The annual charge is 1% per annum (+VXT) of the Bust 
■value which Is deducted from the Trust’s gross income. Income distributions are 
made on 1st February, 1st May, 1st August and 1st November each year in reject 
of units held on 1st December; 1st March, la June and 1st September respec- 
tively Investments made under this offer will qualify for the distribution payable 
on 1st November 1985. 

Trustee, Royal Exchange Assurance. Managers, County Bank Unit 
Trusts Limited. Registered Office, 11 Old Broad Street; London 
EC2N1BB. 

Registered Number 907310. Member of the Unit Trust Association. 


I/We wish to invest £_ 


.(minimum investment £500) in 


Souroa: MONEY MANAGEMENT, MAY 1985 

Now; with the Global Income Trust, we aim to pool our con- 
siderable expertise to offer you the opportunity of investing in a 
widely diversified fund that offers high income and growth 
potential 

SPECLVL INTRODUCTORY OFFER 

During the initial offer period— which ends on 14th June 
1985 —the unit price will be held at 5 Op, /Vs a special 
introductory offer, we are giving a discount of 2% to all 
investors whose applications are received before that date. 


* die County Bank Global Income Trust at the offer price ruling on the 
day of receipt of my cheque, with the 2% discount given in die form of units. A 
cheque is enclosed, made payable to County Bank Unit Trusts Limited. 

If you wish to have the quarteriv net income automatically reinvested in units of 

the trust, please tick the hox. O 

Details of all applicants (block letters, please) 

Surname: Mr /Mrs /Miss 

First names: (in full) 

Address: (in iuD) 

I am/We are over tbe age of IS. 

Date: Signature (s) : : - 

In die case of Joint applicants, aD must sign and attach namea and addresses separately 
This offer is not available to residents of the Republic of Ireland. 

If you would like full details of UN1TSAVE, Copnty Bank’s 
regular savings plan with unique loyalty 
bonus, please tick here. G 



County Bank 
Unit T rusts Limited 

161 Cheapside, London EC2V 6EU 

M A memberof the 
Cw National Westminster Bank Group 


would It he sufficient to give 
them each a letter Indcmnlfrlng 
them against any farther 
payment to place with their 
deeds. 

I had in mind to value them 
at 10 years’ purchase, (hat is 
£20 on each bouse. 

There is no reason why you 
should not ask 10 years’ 
purchase. In practice a rather 
lower multiplier is usual, bear- 
ing in mind the acceleration of 
the payments which is entailed. 
A tenant however who is pre- 
pared to pay, say, £16 would 
probably not jib at £20. 

The Revenue 
and pensions 

Some eight years ago, just after 
retirement, a relative was 
informed by his tax office that 
he was no longer liable for tax. 
From that day he has never 
communicated with or had any 
communication from the Inland 
Revenue. 

At that time his savings were 
In tax free Investments. These 
have now matured and are 
invested tn building societies. 
He has read that as from 
April 6. 1985, banks and 
building societies will have to 
return to the Inland Revenue 


details of accounts with interest 
of £460 or more, He has asked 
my advice but I am unsure of 
the way (ax Is calculated for 
pensioners. 

For 1984-85 the situation Is: 

£ 

State Pension 1,859 

Building Society Inter- 
est of £2,100 grossed 
up £2.100 

to give 3,000 


0.7 

Total Income 4,859 

Less Age allowance ... 2,490 

Taxable income 2,360 

Tax due at 30 per cent 

is 708 

Tn me it appears that £708 of 
tax is owed but £900 has been 
paid via the building society. 

The taxation of building society 
interest has always been com- 
plicated; the taxation of people 
over 64 has become progres- 
sively complicated (with one 
welcome simplification in 1977); 
the taxation of bank deposit 
interest is now even more com- 
plicated than tbe old building 
society tax system; the taxation ' 
of someone over 64 with money 
in a building society or a bank 
deposit account, therefore, 
defeats even some accountants 
and tax inspectors, as we know 
from our postbag- 


in ymir relative's situation, 
the solution is that section 343 
(31 (b) of tbe Income and Cor- 
poration Taxes Act 1970 (as 
amended) says that “no assess- 
ment to income tax shall be 
made in respect of any such - 
(building society! dividends or 
interest on or to the person 
receiving or entitled to the 
dividends or interest," although 
this “shall not prevent an . 
assessment in respect of income 
tax at a rate other than the 
basic rate." As you deduced, 
therefore, no tax is payable by 
your relative on his pension or 
on his building society interest. 

7n relation to banks, etc, the 
convoluted warding of section 
343 of the Taxes Act is echoed 
in paragraph 4 of schedule 8 to 
the Finance Act 1984. 

The Inland Revenue has 
issued broad outlines of the 
intricate rules, in free pamph- 
lets which are obtainable from 
tax inspectors’ offices: 

XR4 — Income tax and 
pensioners 

ER4A — Age Allowance 
IR55 — Bank interest 


No legal responsibility am be .. 
accepted by t/re Financfa/ Times far. - 
tbe answers given In these columns. * 
All inquiries wilt be answered by 
post os soon as possible. 


L rv,.y 


BRIDGE 

BOTH MY hands today are no 
trump game contracts, 

N 

♦ 292 
OKQJS6 
OQ542 
+ K8 


W 

♦ KJ9G5 
043 

O A 10 9 8 
+ 63 


E 

+ 843 
<7 A 10 7 2 
06 

*97542 


♦ AQ? 

095 
OKJ73 
+ AQJ10 

South opened the bidding 
with (me no trump— the double- 
ton heart may offend the purist 
— and North replied with a 
Stayman two dubs. ■ Over 
South’s rebid of two diamonds. 
North said three hearts, 
announcing a five-card heart 
suit and game-going values. 
South said three no trumps, 
and that became the final 
contract 

West led the spade six, 
dummy’s ten was played and 
held the trick. The declarer 
crossed to his dob Queen, and 
led a heart to the Knave. East 
won at once and returned a 
spade to the Queen and King, 
and another spade cleared the 
suit for West With East still 
having, a guard In hearts, South 


was forced to play on diamonds. 
West had the Ace, and that was 
one down. 

South played badly. After the 
spade ten wins trick one, the 
contract is cold. Declarer has 
an avoidance play at bis dis- 
posal. At trick two he should 
lead a diamond. If West holds 
the Ace and takes the trick, 
be cannot continue spades with 
advantage, and any other return 
gives South time to set up two 
hearts. If East has the Ace and 
wins trick two, he sets up three 
•tricks in the suit for the 
declarer, who has nine tricks 
without resorting to hearts. 

If East has the Ace and ducks. 
South scores his King, but then 
must abandon the suit, and 
switch to hearts. Now nothing 
can prevent him from collecting 
two spades, two hearts, one 
diamond, and four dubs. 

Hiet second hand, like the 
first, is from rabbet bridge: 

N 

+ 43 
O J 10 2 
O A J 7 8 4 
+ AQ J 
W E 

♦ 7652 +KJ10 98 

<7975 C?KQ4 

0 3 O Q 10 8 2 

+ K 8 6 4 J * 5 

S 

♦ AQ 

O A 8 6 3 
O K 9 6 

* 10 9 7 2 


North dealt at a love score • 
and bid one diamond. East over- 
called with one spade. South it 
said two no trumps, and North ' 5 
raised to three. •* 

West led the spade two, to 
give his partner tbe count, and 
the Queen won. South cashed 
the diamond King and led. "', 
another diamond, on which 
West showed out Winning 1 
with dummy’s Ace, the declarer l 
followed with Aoe and Queen 
of dubs. West took with his T 
King, and returned another * 
spade to dear his partner's sdtr 
All the dedarer could do was 
to cash the club Knave,’ cross *™™ 1 
to his Ace of hearts, and score,-,- .... 
his ten of dubs, going 1 3 

down. . .. _ 

"Ever heard of safety play? . _ 

asked North. “ You should cash *j$i* A § 
the diamond Ace, and lead to 
King, nine, finessing the 
If East plays low. Now yon’ 
must make four tricks in tbe«n 
suit” 

What North said was 'traa£j- 
but he was -only half-right TEiet*.. 
correct line is to finesse the^J , 
club Queen at trick two. When*.* - 
the finesse succeeds, then the^- 
safety play is in order. How-, 4 
ever, if the finesse loses^ 
diamonds must be played toj/j 
score five tricks, that is file suit: * 
must break 3-2 with the Queen..; 
onsidfi. 


E. P. G Cotter 
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WORKING ABROAD 
- Tbe Expatriate’s Guide ! 

by David Ytan| 

2nd Edition 

Published Sorombcr 1984 

Price: S12.50 UK or 
Xld/USiZL overseas 
CnoludfiBp&p) 



gi n flu tt er details contact; 
Tl» Marketing Dapt, 

Financial Ernes 

Badness Mocmation, 
3J32 Oerkraiwell Hoad, 
London HUM 5SA. 
ftk 0MB1 932L 
(Hill order address only) 


PREMIUM 

S HA B E ACC QHCT 

NET RETURN 

11% (BAD 

GROSS EQUIVALENT 

MIXES' 

General 
w Portfolio 

General Ppnfcho Ufe lawrnMP tC 
VatWRoose. CmssbrwkStwrt. Cheshmt 
wJ fh MU m. SmiM- Tel: 099731971 


Invest £5,000 
in high growth 
companies and 
receive tax relief 
ofupto£2713- 

Granville announces that their 
Third B usin ess Expansion Funcbis open 
for applications. 

Investments under the Business 
Expansion Scheme are eligible for lax 
relief, depending on vonr marginal rate ~ 
of tax, ofnp to 6096 of the amount 
invested. 

But why GranviUtfs BES Fund? 

Our experience irtunlisted UK 
companies, having raised over £63 
million in the last five years. 

►- Our in-house OTC market gives 
investors the potential to realise 
. their investments after 5 years. 

The Third Fund will be limited to 
£2 million, with a minimum investment 
of £2,000, and a maximum of £40,000 
per person. Applications will be 
accepted in order of receipt up to 
15Jidyl985. - 

lo obtain further details of die 
Fund write to, or phone: 

Wendy Pollecoff, 

Granville Business Expansion. 
Finance limited, 

27/28 Lovat Lane, 

London EC3R 3EB. 

Telephone: 01-621 1232 or 

01-626 0969 (24 hours). 

The Third Granville Business Expansion Fund is a Rind an p r oved by due In l an d 
Rrrennc under die terms of die Finance Act 1983. 

The Secnsary of Sute fcr Trade and Industry, in gMng his permission Bar the 
distribution ofthe Fund Memorandum, his required tha t the following mdcra 
be brtrasbi prominently to the attention of potential taveswrs!- 

1. ThcFund Is a unit trust scheme srhJch has not been authorised under the 
PreianmonfFraud l investment*) Act, 1985 and whlchdoesnotl 

ihp uMiunK nr tnvMiMv wkM, .i j 


2. Tbe proper trHnajSeroem of the Fund Lithe rapoosibilitv of (be manager of 

the Fond and not at the ^xrctan- of snre. ' 

3. Investment* in unquoted companies carrr higher rbfa as vrcU as the chance 
of higher rewards. Tbe existence of these risla is one reason 

_ ereGn^dmaaaaecaoa wftft investment through ihcFUnd- 

This adverosanenr does not continue an invitation to subscribe to the Fund; 

Gl^tndUeBtgineg EapjpsloflFirancc Limited Isagp^N-T'ofyASPtM 




•r.-. 
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TRAVEL* MOTORING 


A golfing 
holiday? 


Try China 



A typical French country hotel where food and accommodation will not cost a fortune 

and outs of rural France 



•■'I!*, 


’’•a;- 1. 






IT IS said that the British and 
the French have only one thing 
in common — a lack of esteem 
for each other personally. The 
inhabitants of these two nations 
have an affection bounding on 
envy far everything about the 
other country except for the 
actual people themselves. “ Love 
France, hate the French," as the 
British say. - 

t have a maty feeling that 
France is going to be quite 
crowded this year. Good news 
if- you happen to be a share- 
holder of European Ferries or 
Sea Containers, but not quite so 
entertaining if you plan to be 
one of the millions of non- 
French who make the mmq a i 
pilgrimage. 

France has long been the 
home of the ( country im> 
although, thank heavens, it Is 
being seriously challenged by 
the 'T7K.' - y 


charges are from FFr 290 to 
FPT 330 francs for a large room, 
with meals at FFr 150. 


IMAGINE A gold course set in 
rolling foothills below a tree- 
covered montain ridge. Imagine 
that Arnold Palmer designed it, 
and that turf for the fairways 
was down in from Bermuda. 
Imagine that there are rarely 
more than 60 people a day vying 
for space even though it is open 
to the public, and that green 
fees for a weekend are the 
equivalent, of £15.80. 


that the club’s main booking 
office is in the centre of Hong 
Kong. For Hong Kong’s golfers, 
to whom claustrophobia has 
become a fact of life, with 
crowded courses. long wailing 
lists for either of the two local 
golf clubs, and hefty member- 
ship and green fees, the attrac- 
tions of golfing weekends at 
jbongshan are considerable. 
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It was after writing shout the 
development in .Britain of a 
whole new breed of country 
hotels, many of which had been 
L. developed from the nation's 
w stately homes, that I received 
a letter from a' couple fid ‘France 
reminding me that the UK was 
not alone In this trend. 

Hedwige and Francois do 
Valbray run the Chateau Ura 
Briottieres, a smart looking 
chateau in the Loire Valley 
25 km from Angers. The bouse 
was .built in the 18th century 
** with a “ pare a TAngUtise." It 
was from this elegant setting 
that they wrote reminding me 
~ of the Chateau Accueil,- a group 
of more than three dozen 
privately owned chateaux which 
offer accommodation-' to visitors. 


The chateaux are not large 
hotels. Many of them have only 
a few rooms. I hope later in 
the year to take a closer look 
at some but, meanwhile I would 
welcome comments from people 
who have had personal experi- 
ence. You can get a list of the 
chateaux from the President of 
the group, Mme la Vicomtesse 
de Bonneval, -Chateau de 
Thaumiers, Thaumiers, 18210 
Charenton-du-Cher, France. 

Less stately but similarly 
dedicated to quiet isolation are 
the properties of the Reiais de 
Silence Chain, recognisably 
hotels but most of them fairly 
small and in the FFr 250400 
a night bracket although many 
are cheaper. The French pr£H 
perries (there are a few in 
other countries including -the 
UK) ere faily well distributed 
throughout the country but 
there are particular pockets of 
concentration in the French 
Alps and just north of Mar- 
seilles. 


The French National Tourist 
Office at 178 Piccadilly, Lon- 
don, Wl, will send you details 
of the Relftis de Silence, but 
if you. have problems you can 
contact the group direct at the 
Hotel Jes Oiseaux, F3864Q Qaix, 
France; 


0;j 


Let me say quic&y that this 
is sot the FFr 100 a night 
material mentioned earlier. 
Although some of the pr op ert i es 
da . offer rooms . for under 
FFr 200, Indading breakfast; 
many are at least double that 
price. The .Valbray** ' own 


The French Tourist Office is 
also the source of what have 
long been two of my basic 
guides to good resting and 'din- 
ing in France. They really are 
the sublime and the ridiculous, 
and I am not going to tempt 
letter writers by suggestmg 
which is which. The Logis et 
Aubeiges Guide is by far the 
best touring hotel guide to 
France, listing as it does hun- 
dreds. of properties not far 
above that FFr 100 benchmark 
range. 

By and large the Logis pro- 


perties are short-stay lodging 
inns, family-run and usually 
set in small villages and towns. 
Beware of the closing rimes of 
these properties. 

At the other end of the 
accpmmodariou scale at ' the 
properties which operate under 
the Reiais et Cbateux banner. 
British deluxe country .proper- 
ties like Gravetye Manor and 
Chewton Glen are part of tbe 
Reiais system of privately 
owned hotels which will give 
you some idea of the style to 
which the French hotels, which 
form the majority of the chain, 
aspire. Again the French Nat- 
ional Tourist Office will send 
details. 

As far as the price of the 
Reiais is concerned I regrot to 
say that fair many of them it is 
a case of if you have to ask 
you cannot afford it The prob- 
lem is not necessarily the cost 
of the room, but the price of 
living up to the demands of the 
resident chefs in such estab- 
lishments. 

The Reiais, many of too set 
in converted country houses, re- 
present the very best of French 
country living. By and large 
they are not overnight pull-in 
for the passing trade. Unless 
you can stay for at least a 
couple of days to savour the 
experience it would scarcely 
seem .worth tbe expense. 

If you do not want to pick 
your own way through the 
country pleasures of France you 
seek riie assistance of specialist 
agencies. Two which might 
prove particularly useful are 
Vacances Franco Britanniques, 
the Cheltenham-based company 
whose reputation is based on a 
good cottage rental business but 
which in recent years has also 
turned its attention to French 
country hotels, and French 
Selection, which is rapidly 
carving itself a niche in a very 
demanding market place. 


Many golfers would probably 
say it was too good to be true. 
It is. in fact, China’s only golf 
course, opened just six months 
ago at Zhangsham (pronounced 
Jungshan), in Guargdong pro- 
vince less than two hours by jet- 
foil from the centre of Hong 
Kong. 

The Zhangsham Hot Springs 
Golf Cub, built at a cost of 
HK$18m . by a consortium of 
Hong Kong businessmen headed 
by the millionaire Henry Fok, is 
the centrepiece of a resort com- 
plex that offers a standard of 
luxury better associated with 
Florida than the People’s 
Republic Of Hhina 

It is seen by local tourism 
officials as the cutting edge of a 
major effort to boost tourist 
travel In the western Pearl 
River delta area which is so 
easily accessible from Hong 
Kong; tbe Portugese admini- 
stered territory of Macao, or 
from Canton, the capital of 
Guangdong Province. 

A sport like golf ought to be 
a contradiction in terms In 
China. Certainly anyone rash 
enough to admit an interest in 
the sport during the greater 
part of the past 30 years would 
have been branded a “capitalist 
roader" and invited to channel 
his excess energies into a little 
labour reform. 


Arthur Sandies 


In Deng Xiaoping's China, 
bent on “opening up to tbe out- 
side world,” it was only a 
matter of time before such 
"decadent" leisure pursuits 
became permissible — particu- 
larly when they have such 
potent foreign exchange earn- 
ing potential. Gold courses are 
being planned in Shenzhen, on 
Hong Kong's mainland border, 
in Guilin in Guangxi Province, 
and in Shanghai and Peking- 
all aimed at tourists or 
expatriate residents. 

It is no accident that all 
prices at the Zhongshan club 
are in Honk Kong dollars, nor 


Ay] win Tai, the club’s general 
manager, every ounce an 
urbane, Americanised Hong 
Kong Chinese, is at pains to 
highlight the luxurious high- 
speed jet foils that ferry visitors 
from Hong Kong to Zhongshan 
in less than 2 hours. Passengers 
have ail visa formalities handled 
for tbem by the golf club, and 
are picked up from the ferry 
terminal by a club car. 

Guests can stay at the 
Zhongshan Hot Springs Hotel, 
or can take villas, which accom- 
modate five couples, actually on 
tbe golf course. For the non- 
golf er, the resort complex offers 
a swimming pool, tennis courts, 
a shooting range and horse 
riding. 

Zhongshan also offers a good 
starting point for touring the 
Delta Region up to Canton. The 
river-latticed countryside, a 
hub-hub of fanning activity 
based on rice, sugar cane, 
orchard fruits and mulberry 
groves for the local silk indus- 
try, is dense with traditionally- 
built villages that are more 
pi t cures q ue to look at than they 
are comfortable to live in. 

But a tourist deciding to 
strike out from Zhongshan 
should be warned that travel 
alone in China is for the robust 
in spite of major efforts made 
by local authorities to improve 
amenities for tourists. Most of 
the foreign tourists to the area 
are ethnic Chinese from Hong 
Kong and Macoa — they account 
for lm out of the 1.23m visitors 
last year— and many of the 
amenities hare been developed 
with them, rather than western 
tourists, in mind. 

Hotel accommodation has 
improved significantly however. 
Hotels providing a total of 
30,000 beds have been opened 
since 1980, with five or six 
reaching standards that a com- 
fort-loving W estern traveller 
would find acceptable. 

David Dodwell 


Blame the driver, not the brakes 


THE MAKERS of “one box" 
cars like the Toyota Space 
Cruiser or the Renatdt/Matra 
Espace claim from research that 
their shape does not make them 
unstable at speed or when the 
brakes are applied hard. 

A reader. Mr Peter Burke, an 
eirtraft structural designer 
from Greenford. Middlesex, 
thought a combination of 
speeded-up airflow over tbe roof 
and a build-up of pressure 
underneath the floor might 
create lift. That would lessen 
the weight on the rear tyres 
and odd to their tendency to 
lose grip under heavy braking. 

In any vehicle weight is trans- 
ferred from tbe back to the 
front daring an emergency stop. 
It is particularly important in 
a "one box" car or panel van. 
because when they are unladen 
only a small part of their weight 
is on the bade wheels. When 
they arc fully loaded, there Is 
no problem. 

To prevent the lightly loaded 
rear wheels from locking dur- 
ing an emergency stop, a valve 
in the brake system proportions 
the braking effort according to 
the load on the from and rear 
axles. In theory, it means that 
all four wheels would ultimately 
lock-up together. In practice, it 
does not always work like that. 

When testing the Toyota 
Space Cruises’ early this year, 
the Consumers Association 
claimed it da owed dangerous 
instability under heavy braking 


from 60 mph. Toyota said it 
had received no complaints 
from the 2.200 people who had 
bought them is Britain. How- 
ever, after consultation -with the 

Department of Transport, 
Toyota recalled them for a 
minor modification to the brak- 
ing system to reduce the chance 
of rear-wheel locking during an 
emergency stop. 

It was at this point that Mr 
Burke came up with his aero- 
dynamic instability theory, 
which was so well reasoned that 
I put it to the makers of “ one 
box " vehicles. 

Ford said its wind tunnel tests 
had shown that "one box" 
designs created a small down- 
force on the back axle, while 
traditional European two-box 
vans like its Transit were sub- 
ject to an insignificantly small 
aerodynamic lift. But Ford’s 
experience was that aero- 
dynamic effects of vehicle 
design and shape played no part 
in any braking deficiencies that 
might occur. 

Bedford Vehicles, whose new 
Midi van is practically identical 
in outline to the Space Cruiser, 
said much the same: “ We 
believe the relationship of aero- 
dynamic lift with braking per- 
formance would not be 
important,” and iff noted that 
nice things had been written 
about the Midi’s braking capa- 
bilities. 


The Renault Espace’s profile. 


with its steeply sloped mose. 
looks like a section of an aero- 
plane’s wing, and might be 
expected to conform with Hr 
Burke’s theory. 

Matna Automobile, wbicb de- 
signed the Espace and makes 
ft for Renault, disagrees. At 
90 mph, with the body level, 
airflow does create 40 lb of Hft 
at the back. That Is 8 per cent 
of the total weight carried by 
the back wheels. Hard braking 
reduces the lift to 26 lb, pre- 
sumably because the nose dips 
and the airflow changes. The 
aerodynamic effects are trivial 
compared with dynamic weight 
transfer, which at 0J5g decelera- 
tion shifts 330 ft from rear to 
front. Matra says that Is com- 
parable to what happens In a 
saloon car, adding that 8,000 
Espaees have been sold in 
Europe without any complaints 
about broking. 

I have driven tbe Space 
Cruiser and Espace end look 
forward to doing so again. 

I would certainly have one 
if it met my requirements, 
though I would try to be extra 
careful to avoid the need for 
emergency braking when I was 
running light. The responsi- 
bility for safe, accident-free 
driving rests with the driver 
more than the vehicle. A panic 
stop nearly always results from 
inattention and failure to read 
the road far enough ahead. 

Stuart Marshall 


Bentley 
produces a 
dream machine 


THE BENTLEY Hulsamie 
Turbo Is a rich man's town 
carriage with an autobahn 
maximum of 135 mph and 
almost indecently vivid 
acceleration. But its handling 
on winding roads Is more likely 
to bring an apology from 
Rolls-Royce than a boast. 

Put smartly into a bend, it 
wallowed ambarrassingly and 
the velvety Avon tyres howled 
in protest at having to divert 
2± tons of motor car from the 
straight and narrow. It was 
safe but sloppy. 

Tbe Btneley nrbo R is safer 
still and sprightly. The secret? 
S titter suspension, alloy wheels 
and enormous, ultra-low profile 
tyres. They are Pirelli P7s, 
similar to those used on Aston 
Martins, with a new set of 
four leaving little change from 
£1,000. 

Small movements of the 
leather-trimmed steering wheel, 
produce instant response. The 
ride is firmer now. A Mercedes- 
Benz 500 owner would say it 



was about right; a Cadillac 
driver might reckon It too hard. 
Tbe Turbo R’s nimbleness 
belies Its size and weight About 
the only drawback to the R 
(for roadholding) package is 
that the fat tyres “tramline" 

— they tend -to follow 
longitudinal ridges in the road. 
It is a small price to pay for' 
making the Turbo R the most 
enjoyable drivable ear ever to 
wear a Bentley badge. 

The Turbo R compliments 
rather than replaces the 
standard Mulsanne Turbo, 
though few potential buyers. 


having tried Its muscularity, are 
likely to go for the lesser. If 
cheaper, model. Prices are 
£68.421 for the Turbo H, 
£65,032 for the Mnlsanne Turbo. 
It is a huge sum, but one no 
longer needs a Rolls-Royce 
Silver Spirit for lording It 
around London. 

It exemplifies a change of 
policy at Crewe, where 
Rolls-Royce and Bentley ears 
are buflt After years of being 
nothing more than badge- 
engfneered Rolls-Royces, 
Bentleys are developing a real 
personality again. 


HOLIDAYS & TRAVEL 




OVERSEAS 
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If Lausanne were a 
person you would 
send her flowers 
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! Tor a free copy of this delightful 
„ _ «ray whether with our brochure on 
' 4 b N Individual mduiive holiday* to that 
r • beautiful city, write tos 
I Time Off LkL. 2 a Che»terC 3 o»e, 
London SWIX 7 BQ. 


One 


tF-ANKfUKT £65. Rome £95, Paris £65. 
JocJdi £90, N.Y. £119. Sun & Sana. 
01-754 9503/437 0557. 
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SUPERB now Apartment to let In Nice. 
Swim mine pool, beach U mile centre 
1 mile. Available Junrijuly. Sleeps 6. 
Tel: 0752 24028 lotfHX hours). 


) 


UK 


i I 

til 


COTTAGE TO LET 


In peaceful, picturesque 
Cotswold village of Blackley 
Beautifully mtorad, fully equipped, 
CHI TV. etc. Steep* four. C 2 Q 0 pw. 
; Phone 0386 709755 


CHILDREN’S SOMMER CAMPS— Summer. 
Brochure parent palde. 0480 56123. 24 
hour*. 

STAGING IN LONDON Take a luxury 
Service Apartment Jn St Jame'i from. 


only £40 Ibhtt VAT) per n: 


ter two. 


to' 


HvUer 

moon. 


SW1. Tel: 01-930 2241. 


MOTOR CARS 


Ba cked by oygrSDyeag ashuner service 

On the Road Prices 
Heat. NOW GO PUBLIC MweeMcm n bub 
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Wlmfrwrdo Supply most new makes fcModda for 
kamcdbte defray 

Use our buying pwrertonegotfateSieba* 
pogMedtow ms . 

FmdflMdt wpf PMytoteckOBrl—h^fc 

Ofefail mami/jLtu re g Nam e ly. 

Deal aU e nilv riy to both private and boffiicascnqnfrig; 
Deliver toyoodocrnationwtffc. 


■ smji 
- 7 * 1 X 3 * 
.row. w 


WhataedowptdBi- Sin jpi yp B p cri p dafcnnu B lMlvriddes. 

Ring us NOW — For your nesetnew car. . 

tYcarem b usin es s todobnsmg«s7day5aweek. — «nro 


» (0332?) 43IJ01— Even/Wknd (0335) 60763« 


B RT.L Motor Brafas Ui 

PHONE FOR A FREE PRICE LIST 

0792 863348 7 days a week 

PetscaalCalayntsairiP.KTOdeBrote^t 

Save up to £3^500 on your new car 


' n ■ li lLq- 

1 

HG Metro £4390 
fciortegoHLS £5545 
SfaaGL5sp £4047 
VWGoffGE £6395 
BUW323 £10150 
fiesta XR2 £5275 


SJKSSm Saveupto&hSOO-by 
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STROKE 


■ STRIKE AT STROKE ANPm 

OnlSlDkABUSG DISEASES 


afriCotorwy’nwotrheste.Wy^watowdon^ 


& 


ool in touch. Wa can heipyou. 
'TtoCHSAisspewfingainaion pounds 
j f ^ a year on iwearcri and other vital work, 
diu wfcyouha^urvrthoOgnrilon.u 

Covenant or a Legacy? The tax *8 can 

teeoveron a CWBnw* enhances your gift 


1 



THE CWSTvHEARTACTROKE 

T 6 «w^Hft.rwte>rfh.lflndroWSlHaiE. Telephone Qij 873 Pa. 


CHANGE IN EXISTING CONDITIONS 


I S*- 1 ” rtft&S’SSRwM (privat. .. mil 11 n« prtwB) 

pe»HNf,irtfaiwaiJ5n rheei. 

pjS 43 , p.O. BOX 501 , $-18500 VAXHOIM 
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Date 77*050. 
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Money Market Cheque 
Account Jersey 

GnvRtfi {aw o wUtowlM» 
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w _ We provfcfcltocRee cats to meet the spedfiotion and 
d^niton of your choice, b couto be USA. AIMat AunraBa 
or even Britain, totercar can abo rove you up to £5^400* fTixPaW) 
here to BrtoUn. even without o«ing out car tax. Find out If you eu^tfy-. 

vtdt our new 3 AM 4 fti 4 ce’ Showroom orjuu ask for our FREE Brochure and GiAoe 
t to Tax Bvewid Peroonal bnpott Cw Buying, kitercar 
ato give FRE E inde pend e nt unb iased atMce. OSTBf t . 
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VOLVO 


740 — Place your order now 
Contact Steven Pearce or 
Lee Freegird 
01-286 6151 


Lex Brooklands 


YACHTS AMD 
POWERCRAFT 


HUNTER HKS1 — " HORAWLOWER ' 
1964 Beat Shew boat. tavUbW 6tted 
out far speed und comfort. OuUtandlnp 
racing and embtes record. Equipment 
includes MIc 11 Oecc*. RcMn Hughes 
VHFIRT. Stowe navigator SPaetoilQB, 
wind speed and direction, echo 
sounder. IS hp Yamaha inboard, twin 
luff groove, full wardrobe North sails, 


irctmlina^heav*^ spinnaker and storm 


tarty August 
■".000. Richard 


after 


kownjDInard race. £23. 

Jordan Marine, The OM Shipyard. 
GrovehlU. Gevartav, Nr. Hull, 0452 
067280 (home tel. 0577 44225). 


. 9OT 38—" SAMURAI " 
nut br mctiard Jordan Marine In 

1970. Utensivebr.aouloped lor offsMre 


racing and mining with foil i.o.R. 
inventory and a host or equipment 


. julpi 

including teak docks. Kdvln_ Hnohm 


Decca.'^WalWer SatnaV, 1'trU B f C, 
Hoods furling system. Wbrtfoeir wheel 


»teeeuig and a ete p pot. i Hdg pi^ 


automatic WC. umrlMBd. 

Hoed »ll* ard.lots ,«w». Mon ha 


inspected N .ft probably the plcnt 


e»a mole 
£36-500. 


Wft «te*JBn war IwlK. 
1 Jordan Marine. The 
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COMPANY NOTICES 


JARDINE MATHESON 
(BERMUDA) LIMITED 

(Incorporated In Bcrrood* vrttfi 
_ limited llaWHiW 
Nonce TO HOLDERS OF THf 
HKS20O.DOfl.DD0 OF 7U P8R CENT 


UNSECURED GUARANTEED BONDS, 
DUE 1501 JUNE 1085 
(THE •■BONOS") 


NOTICE IS HEREBY GIVEN that mr. 
nant to tbe term and condition* of 
the Bends. Jartffne Mathewn (Bar- 
modal United wlU redewj the Rond* 
at their prlnchul amount upon their 
maturity oe tSth Jane. 1905 plus 
accrued interest for the war ending 
15th June. 1985. Repayment of the 
orlneioai and accrued Inter eat can be 
obtained at UiejaectBed office of any 
one Of the paying agents upon presen- 
tation aod surrender of (he said bond* 
and the interest coupon* doe 15th 
June. 1985- Such payments will be 
mad*, ax the option «f th* bolder, 
cither fay transfer to a Hong Kong 
dolur account maintained by the 
payee with, or by a Hoag Kong Dollar 
cheoue drawn on a bank m Hong Kong 
or a branch thereof, subject In each 
case to any fiscal or other laws or 
r route: tens applicable there tu [but 
without prejudice to the prorlsiuns of 
condition 7 of the bonds). 

Names and a ddres s ee of the Paying 

^MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK, 
avenue dte Arts, 3S 
1040 Brussel*. 

BAN QUt INTERNATIONALE A 
LUXEMBOURG SA. 

2. boulevard Royal. 

LUXEMBOURG. _ ^ 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK. 

1, Angel Court, 

LONDON EUR WC. 

By Order Of the Board 
JARDINE MATHESON fttRMUDAt 

Micbael J. Ssorlteg. Dlrector 
1st Jane 1985. B e rm uda. 


Private Investor's Ledger 
1985-86 



The most effective way 
of keeping track of your 


investments 




With the Private Investor's Ledger you can become a more effective 
investor- You can keep a total record of all your Investments in one place. 
Making entries and calculations becomes easy and convenient. 


Purpose-designed sections enable youto record in a professional way your 
fixed interest stocks, shares, overseas investments, monthly valuations. 
Building Society and bank deposits. National Savings, other investments, 
and insurances. 


Key data from the recent Budget on updated tax rates and allowances, and 
on Capital Gains tax and stamp duty enhance the effectiveness of the 
Ledger. Full account is taken of the Finance Bill 1985. Back-up information 
and reference data on dealing and taxation are also provided. 


Coverage includes; Dealing information ★ Up to date Stock Exchange 
commission rates ★ Forecast of forecasts for the U.K. Economy ★ 
investor's Glossary ★ Calculating a yield ★ Stock Exchange account 
calendar ★ Investment Ledger ★ Building Society Investments ★ 
National Savings Investments ★ Netlnteresttable* Capital Gainstax 
★ Retail Price Index ★ Capital Transfer tax ★ Incometax *Net 
Percentage Yield table ★ Incometax — grossing-up table. 


ORDER FORM 


To: Marketing Dept., HnancialTImes Business 

Information, 

Greystoke Place, Fetter lane, 

London EC4A1ND 


BLOCK CAPITALS FlEASS' 

Mr/Mrs/Mis&_ 

JobTMe— - 


Please note payment must accompany order. 
Price includes postage and packing. 


Company. 

Address^. 


Plea se sen d me copy/copies of PRIVATE 

INVESTOR'S LEDGER 1 985-86 at £5.95 each 
(inc-VAT). 


Nature of business. 
Signed 


Data, 


I enclose my cheque value fL 
FT Business information 


.payable to 


tetomedh perfect condition etnd within 7 days of recefat 

FrawteassWofmatSonUiF ' 

Uxrianec 4 P 4 SYR«B.No.£ 
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By Order of the Executors of G. S. Tanner deceased 

SWINDON— WILTSHIRE 

(M4 Junction 16} 6 miles 

88 ACRES 

(or thereabouts) of 

AGRICULTURAL LAND 

with anticipated 

SHORT TERM POTENTIAL FOR DEVELOPMENT 
on the town's Northern boundary 
For Sale Freehold with Vacant Possession 
by Public Tender as a whole 
Closing date: 12 noon Wednesday. 26th June 1985 
Note: Details of an adjoining 4i acre roadside paddock 
are available on request 

Joint Agents: 



LOVE DAY £ COVE O AY 


4/6 Newport Street, 
Tel: (0793) 33301 


3 Commercial Road. Swindon 
Tel: (0793) 29121 



CONSULT t 

AGED} 

fi <Je Beer, Pres«teml resse Charlotte 


X ‘WamngUm Cnsceno> 
Litde c Venico c CUp 

Particular care has been taken in the imaginative conversion 
of these two elegant. Grade II listed period houses to provide 
nirte luxury flats and maisonettes, with one, two and 
three bedrooms Some with gardens and terraces. 

♦ Excellent fitted kite! tens * Communal 3 acre 

with appliances. landscaped garden. 

♦ Luxury Bathrooms. ♦ Video Entrance phone. 

♦ Good quality fitted carpets. * Passenger Lift. 

♦ Gas Central Heating. ♦ One nuTe from Marble Arch. 

125 year Lease from March WWL Low Outgoings. 
Prices from £62300 -£245,000. 

26 Cfifton Road. Little Venice, London W91SX. 
Telephone: 01-286 4632. IMex: 8955820. 


Chestertons 

Chartered Surveyors 



Plenty of courses for horses 
and plenty for humans too 


THERE ARE heavy teak doors 
with brass hinges, earthenware 
feed pots, automatic drinkers, 
dust suppressors, infra-red 
.lamps and piped music — the 
horses at the 300-acre Straff en 
House, on the banks of tbe 
Liffey in Ireland, lack nothing. 

The humans do quite well 
too. Owners Allan and Ann 
Ferguson have refurbished and 
kitted out the 17th century 
mansion in majestic style, with 
everything from Waterford 
chandeliers over the 60ft-long 
pool room, to a white and gilt 
piano in the music room. 

Some classic runners trained 
at Straffen include Atherstone 
Wood (1967 Irish 2000 Guin- 
eas;, Reindeer (1967 Irish St 
Leger). and Santa Tina (1970 
Guinness Oaks). 

The Fergusons are moving 
to the United States, and the 
house, contents, farm and 
mares are for sale at about 
f7m through Knight Frank & 
Rutley, London, Christopher 
Stephenson International, Berk- 
shire, and Hamilton and 
Hamilton, Dublin. 

In Britain, stud farms in the 
major racing centre of New- 
market were changing bands at 
between £3,000 to £5,000 an acre 
three years ago. Now a well- 
equipped first class stud in this 
area can go for up to £10,000 
an acre a figure which reflects 
a corresponding increase in 
world bloodstock prices. 

Around Lara bourn, Gloucester 
or Sussex, i though prices are 
still nearer to £3,000^5,000 an 
acre. This year could see a 
levelling of values. Sari Lis' 
Geoffrey Van Cutsem says: 
"There is a general feeHng in 
the bloodstock industry and its 
property-related aspects of stud 
farms and racing stables that 
after the meteoric rise of the 
last four . years, a period of 
consolidation must follow. 1 ' 

The Littleton Stud, Win- 
chester, home of the prolific 
stallion Song, was sold to 
J. C. Smith, owner of Chief 
Singer, one of last season’s 
leading three-year-olds. A con- 
dition of sale was that the price 
was not .revealed but Strutt 
and Parker was quoting a price 
“in excess of £2m” last year. 
Alternatively, it was some 
£400,000 for the stud and 97 
acres. The final deal was for 
the stud and 172 acres. 

Sir John Musker sold his 
5,421-acre Shad well Estate near 
Thetford, Norfolk, at the end 
of last year to Sheikh Hamdan 
Bin Rashid A1 Maktoum, one of 
the world’s leading racehorse 
owners. Guesstimates for the 
Grade I mansion, about 40 
cottages and a fine pheasant 


shoot, vary between £73m- 
flOm. 

Another member of the 
Maktoum family. Hamdan ’s 
brother Mohammed, recently 
bought the 300-acre Rutland 
Stud, at Saxon Street, New- 
market, from the executors of 
Edgar Cooper Bland. 

The 226-acre Tedfold Stud, 
Billingshurst, Sussex, which 
sold in 1972 for more than 
£200,000, has changed hands 
several times over the years, 
most recently to an English 
buyer for about £900,000 
through Bernard Thorpe and 
Partners. 

Michael Wates, chairman of 
the Wates Group, sold Priors 
Field Estate, near Reigale, 
Surrey, last year to Sennox for 
more than £950,000. It went 
back on the market in various 
lots last mouth through Strutt 
& Parker, and Lane Fox and 
Partners. The main house and 
stud was sold privately to a 
local consortium for over 
£500,000. 


Studs for sale 

• Lady grove Stud, in 140 acres 
near Hite inn, Hertfordshire, 
adjoining the Bowes-Lyon 
Estate, was designed by Sir 
Edward Lutyens in 1904 and is 
probably the last remaining 
complete set of Lutyens’ farm 
buildings in the country. Ian 
Southcote, Microwave Systems, 
is offering the stud, with its 
almost 100 per cent fertility 
record, for about £lm through 
Jackson Stops and Staff, Curzon 
Street. W.L 

• Fawley Stud, in 200 acres, 
near Lamboum, where horses 
such as Trackspeare, Supreme 
Sovereign, Buckskin, Lombard 
and Tender King have stood, is 
for sale through Savills and 
Christopher Stephenson. Offers 
around £800,000. 

• Willingham House, Brinkley, 
Newmarket, which was being 
sold by the executives of jockey 
Brian Taylor (who died after a 
fall in Hong Kong in Decent 
ber) was withdrawn at auction. 
Now the small stud is on offer 

Straff an House, its 
contents and stud farm, in 
300 acres in County 
Kildare, Ireland, for sale 
at£7m 

The estate is being sold 
through Knight Frank & 
Rutley, Christopher 
Stephenson International 
and Hamilton Hamilton. 


through Jacskon Stops and Staff 
at £350.000. 

• Burnt Oak Manor Farm, a 
small training yard at Newdi- 
gate. Sussex, is being sold by- 
former show jumper Patrick 
Towns! ey for about £275,000 
through Bernard Thorpe. 

• Barnfieid Stnd in 15 acres at 
Bolney, West Sussex, is ail set 
up for breeding. Clifford Dana 
and Partners. Hurstpiepoim, 
and John D. Wood. London, are 
looking for offers over £350,000. 

Jane Field 
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Priors Field house and stud, near Reigate. Surrey, sold in excess 
of £$m through Strutt and Parker 


Holiday 

lettings 


THE TAX position of holiday 
lettings was given incorrectly 
oh the property page on May 
18. 

To qualify as commercial 
letting property must be: 

• Let furnished -with a view 
to realising a profit. 

• Be available for letting to 
the public for at least 140 days 
in total, though this period 
need not be in the holiday 
season. 

• Be let for at least 70 days. 

• For at least 7 months of 
the year — including the period 
in which it is actually let — not 
normally be occupied by the 
same people for more than 31 
days at a time. 

June Field 






Ladygrove Stud in 140 acres in Hitehin, Hertfordshire, where the farm buildings 
were designed by Sir Edward Lutyens in 1904. For sale in the £lm range through 
Jacks on-Stops & Staff (01499 6291) 
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INVERNESS-SHIRE 

MUCKHART 

Fort William J4 miles 

Gleneagles Hotel 8 miles Stirling 17 miles 

An oatstanding Estate overiookkig 

A superb house within commuting distance 

LoehLochy 

of all the major centres 

Superbly appointed Georgian bouse with 4 reception 

3 reception rooms, 6 bedrooms, dressing room, 

rooms, 6 bedrooms, 4 bathrooms and sauna 

2 bathrooms. Staff flat. Central heating 

4 cottages. Tennis court Stock farm. 624 acres 

Garaging and modem stable block 

woodlands. Fishing, stalking and rough shooting 

Delightful garden and parkland of 19 acres 

ABOUT 2,133 ACRES 

Farm available separately— about 450 acres ■ 

For sale privately with vacant possession 

(CBSS/02667) 

Joint Agents: 

UA Properties Ltd, Perth. Tel: (0738) 31636 


(JDH/02599) 


Where can you live in Mayfair overlook Hyde Park, 
go sailings jogging, putting, play tennis, 

1 entertain in style and enjoy every modem luxury? 

« p Fountain House, 

| saaxiao iv Park Lane. 

Where else? 

120 year leases from 
£ 198 , 000 -£ 705,000 

1^ phase cfrefiirhishiiient 2^ bedrocan^arfanentswhii various receptkm rooms, 
fuDy fitted kitchens and bathrooms in luxurious purpose built block with garaging. Only 
minutes fixunHarrods andVfestEncL 

Superb flats open Mo^Fri9^0am- 550pm. Appty Sole Seffing Agents: 
miw a w Ji| 6, Aifington Street, London 

Hamnton&Sons ksb*" 



SSiBSha 


Hampton & Sons 



A private holiday Paradise in Portugal* £18,950. 


A par 71. dghtten hole golf count. 

designed by Robert Tent Jooe* ifl just the 
beginning. Quiota da Marinha is an * 
exclusive Golf and Country Club ret on * 
vast, private pine forested estate nett to 
the churning village of Cascais and only 
20 minutes from Lisbon. It provide* year 
round gol£ riding, tennis, swimming and 
has perfect beaches oeaeby 

In the groundi of the dub, nestling . 
quietly in the trees are superb villas. All 
nuhhect designed, built in local wood 
and stone and surrounded by their own 
pnlwit- 


HESS! 




Inode, they have been decorated and 
furnished -m exquisite taste, with specially 
designed furniture, fabrics by the 
Designers? Guild of London and hilly 
ji equipped modem kitchens. Paradise 
holiday homes waiting to be moved into. 

3*1 bleedless to say they mate an extremely 
LImI sound investment uprises ranging from 
gP £60.000 co £125&00( freehold). Or if 
gTj ywi prefrr, there i* a fouz-aamer scheme 
at prices (ran 2)18,950. Rjt more 
^ information, our colour brochure and . 

_ details of inspection flights please call 

•' 01-222 4914(24 hour ansming service). 



iwh^ LirL 14 Grca Smith Street. Lomfoo SWiPJBU 


GUILDFORD 

SURREY 

A rarn oopon unity to purchasa 
A SUPERB BUILDING PLOT 
(with outline consent (or 1 superior 
dwelling). A plot of about l ,rd sera 
being one ol the highest spots in 
Guildford, yet still within walking 
distance ol the High Street, and 
having magnificently westerly views 
over the Town Centre and the sur- 
round Inn countryside. 

For sale by tender 

_ (unless previously soldi 
Closing date: 2Bth June, 1385 
• Furthar details from 
CLARKE GAMMON, 

4S High Street Guildford. Surrey 
Tel: Guildford (0483) 572268 - 



MEAN EXEGDTIVES 

seek luxury furnished flats or 
houses up to £500 per week 
Usual fees required 
PHILLIPS KAY & LEWIS 
South of tho Park 01-352 Bill 
North of tho P«k 01-722 6135 
Telex: 27848 RESIDE G 


SAVILLS 


BERKSHIRE — Pangbonme About 22 ACRES 

jRrngbowiiclHmifcs, M4 Access fimiies, CeriiraILoruion.43i7ufe^ 
Readmno Airport 31 Tniles. 

OmsfandingJaaAjeaxihonse recently refinbishedan^ 
by Algernon Asprey inatracquil setting overlooking its own lake, 
gardens anti grounds. 

EntrarKxhallcirawi^roam^ 
renaissance room, dining room, study. 

8 bedrooms, dressing room, 4 bathrooms. 

Lodge, chauffeur's annexe, 2 flats. 

Garages, heated swimming pool, bard tennis court, formal gardens. 


WILTSHIRE — Marlborough. 2660 ACRES 

The Temple Estate. 

Marlborough 3 miles; M40unctum 1$ 9miles, Central London S3 miles: 

Exceptional agricultural and amenity Estate set in tbe heart of 
the rolling Wiltshire Downs. 

O^prism^Pcmitial for consmjaion of a Prbdpal Residence 
(subject to planning permission). 

Mixii^gra in haivdlirsandsto rage buildings aiKlstoctbuikfLngs. 

Managers house and 1 1 Cottages. 

Extensive and profitable fanning enterprise. 

22 acres of Gallops (Tenanted). 

Scope to create a spectacular shoot 

FOR SALE AS A WHOLE WUH VACANT POSSESSION 

(Subject to oattage occupancies). 

JorntAgoifi*. 

BERNARD THORPE St PARTNERS. IHanover Square, 

London W® OPT. TeL 01-499 6353 Teles 8813389. 

SAVIlLS.Roifes House. 60 MiHbrd Street, SaBsbuiy; Wiltshire SPI2BP. 

Tel: 0772 2042 2 Telex: 477503. 

SAVILLS. London. 


SAVILLS, London. 


BUCKINGHAMSHIRE 

BIacWey4t<Tmfa,Bucfci7igJim Pmila. 


CORNWALL — Roseland Peninsula About 25 ACRES 

St Mauw4miH Truro 7 miles. EalmouA 13 mile. 



. M ■ ' 


l ife-. 




easy reach ofLondoo and with particularly fine gardens, 
5 reception rooms, study, games room, 5 bedrooms, 

4 bamroom* 3 dressing rooms. >• 

Bungalow annexe. S tabling 4. Gara^ng. 

Indoor swimming pcxi Oil-fired central Lea ting. 

Formal gardens, paddock and late. About 7 acres maH 
SAVILLS, London. 


HAMPTON COURTHOUSE 

Cetwrcdl^mdonl2miles,Headmm<Airp<rrt9pules. 

Possibly the most important property to come on. the market in. 
Hampton Court* 

Set in beautiful landscaped gardens in a prime location. with excellent 
communications and suitable for a variety of insrinitioaal/iesidenrial 
uses (subject to planning consent). 

Ballroom wing and Nursery garden let. ■ . 


" * '-2 «T • ' - 
'■ r..,* 


C harming house in a quite escceptional position with magnificent- ■ 
soutfaeriy views along the Fal Efimary, with a long foreshore including 

private beach* ■ 


• [ it* 


Qii f w».Tr(»nm>l hpgrmg. Excellent 3 bedrooin cottage. 

Deep water moorings may be available. 

21^ acres grasdand (let). 

SAVILLS, Rdfes House, 60 Mil/brd Street, Salisbur^Wfltshire SP1 2BR 
Tek (0722) 20422. 


In all about l3,500 square leer of useable space. 

About 8 acres. 

AVAILABLE AS A WHOLEORINTWOLOTS- ... 

FORSALEBYLEGALTENDERON ... 

THE 1ST JULY, 1985 AT UNOON. 

SAVILLS, London. 


I 


London Country Residential 

01-4998644 

20 Grosv en or HflL London W1X0HQ 


Country: Banbury (0295) 35 3 5 Cambridge (0223 1844371 
Chdmsftnd (0245)269311 Edinbiugh 03 1-226 6961 Hereford (0432) 54343 
Lincoln (0522) 34691 Norwich (0603)612211 Salisbury (0722) 20)22 
Wimboroe (0202) 887331 York (0904) 20731 

Brechin Beceia Croydon Pvfa Washington DC N.W. Engbod sad Scwtafvl. 


M 


AUSTRIA 

SPECIAL OFFER 
Apartments for sale in world ski 
resort. £ 20 , 000 -£70,000. Glacier 
Skiing In summer, heated pool, 
sauna, tennis courts, 2 nights 
free in hotel to view. 

90% Mortgage available 

Brochure: 

CHESHIRE GIBSON & CO 
Tel: 01-491 7050 


The heart of 


JARDINES DEL PUERTO is a unique self cootamed 
devrfopment in the heart of Puerto Banus. Maibella. 

Thefedfities on the estate include: 
★Swimming Pool . ★frtne^ Centre 
Squash, Tennis and Paddle lenras 
★Restaurants/Shops 

And nearby -AThree Championship 

Goff Courses M 



Banus 


1 hedroora £48^4,2 bedroom 2 befii £62J37 
3bedroofn2batb£84iB3*breWis»]r!a^7tspanw 

The mostoutstarwikig vakw n Puerto ^Bani& 
^Special 15 year mortgage avaBawa 


,FwaIi*yBus&atHdmfiXTOtim(^Bndpncfl«oWe^ 


C^ucmsi^larhella 



















Times Saturday June i" 
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and consumptives, 
the rustic dream 


■YwSSSre coUa?es wth "family rooms" 

^J^^atched «*Uge in to ** S notxcc if adult M° not want to share 

^SfSe.t, sB& -Sturdy stone farm- v» ^ rooms with smaJ] children 

fc- on 'ttir Yorkshire moors, che^-les^w Z*t d ?“ p and show - v °u a photograph or 
^!!^ ed ^ he r voltage in wee^Sn^L fLfS^S 25 ® S^ c _ b : Mar, y will tell^u the 


*°- sea ^ DB ^ fishe r cottage in week includln^f 1 nl .-’. £ ^ 25 a sketch. Many will tell you th“ dov ™ - D a local property owner 

&Sgg8v the w^tewihed 7 placi dSSSe if Clne i ty *' ? r distance to the nearest shop. ^ actI '. what he *»*« to do so 
HSgHaBct crojfL •. two * ms.S2?* six- For the pub, railway station and bus b / in J e , ills cottage up to a stan- 

rOmiag any of : th«* =«, „ _ of P*ny stop and rive a descriotinn Sr dard for letting— says it is not 


One agency. Heart of England 
Cottages, based in Cirencester. 
Gloucestershire, reckons that 
about 40 per cent of this year's 
business will come from abroad, 
recruited through agents in the 
U.S.. Australia. Netherlands 
and Denmark. 

Heart oF England's Peter 
AndseJI — who has a formidable 
reputation in at least one Cots- 
wold community for laying 
down to a local property owner 
exactly what he had to do so 


Strutts Parker -V 


01-6297282 


sauna 

London wiXADLAivjiQovtti 


SUSSEX 


. twn i u ‘ u,e P uw * railway station and bus 2 a up lo a sian 

;"$W0iag any of : these as a recovering * ? e W* stop and a description of dard for letting— says it h no: 

second home T .js bevondthe S S the villa * e or area. K ** FI of - Strat f?. rd-a P° n 

means of most ritVMiweUprZ! of nrnv?mi», . rf i ed ^ memty A brochure can never tell Avon . which is Pulling the 

available.- i! ■ Mend CPUld borne, and it is possible to Th ?- v , arP setting the mes- 

j&ma* of agencies handling Xg the%avest2n« of ^ ? ri Sf lucky - as «e dW on a f' t ! iat , ? s “> 

from 10 to 1,1)00 properties a?f sumpd.es pm. “ f bootanB in Dorset through ""g" D° n ^? n 

the Ha p^ g *» ssr«rt t £?ffl ,s r . B ns z nl z*'vn ? ?hc 


Uwcs and Glyndeboume 2 miles 
London (Victoria and London Bridge 44 minutes) 

afiNSSSF*' GEORGrAN HOUSE in a beautiful 
A 1P„9 0NVEN,ENT RURAL position with views 

OVER ADJOINING FARMLAND TO THE DOWNS . 
3 reception rooms; library; kitchen/breakfast room; 

5 bedrooms; 2 bathrooms; 

2 bedroom cottage with potential for enlargement 
j ra * e * nd lttble block. Heated swimming pool. 

Hard tennis court. Superb timbered garden and grounds. 
Pond and level paddocks. 

ABOUT 9.5 ACRES 

' OFFERS INVITED IN EXCES5 OF 085,000 

tewtt Office: 201 High Street. Lewes. Sitnu. Tel: (02731 475411 
(Ref: 6BD2112) 1 ‘ 75411 



PREMIER POSITION 

PUNTA ROM ANA 
L’ESCALA 
COSTA BRAVA 


v _® WD Properties In the 
classified columns of news- 
papers. 

grange -of property avail- 
awe ;ss- remarkable. There are 
converted mills, barns, stables 
fe^n- cottages. dairies, coach 
houses and mews cottages. 


it is hard for a brochure with a 
limited number of words avail- 
able to convey that the rooms 
are large and airy, that the 
living room is comfortably 
furnished and has an extension 
which is an ideal place for a 
quiet read that the views down 


fife# 
1 



■ -- - »>“*» wilcu ue 

an advantage, especially in the 
off season, when it can be worth 
checking on whether you are 
going in to a house which has 
reen empty and cold for a while. 

Many properties have 50p 
electric meters, and arriving 

www aim mews entfurnc without a good suddIv in mph - — r ■ *••“*•= «* ■> 

There ,-4tre houses in -town/lnd a Property can bea miserable ?h ,e! rea £ thaT riews d0WT1 
W^es, and hoSes business. miserable the coombe to the sea are truly 

gS^s^-s -i^SK^sss sSS 55“5 

? 5 SVSSR£ E r m “ d - 5 » 

but ^ 

r^: i 011161 : x» lir . heard by foreign tourists, and 

most operators .prefer many agencies work actively to 
meters, for reasons eloquently -**—-* - acu - y T ° 

set out in the lively and attrac- 
tive brochure of ; the Cornish 


i«u<s -ul uw anusuaa, and some 
*fwcraJi«e in Mstordc boUdlngs. 
For example, the' HmdmaS 
Trust *wa31 rent you a Martello 

IVnifAP 9 _ 


i : r 

':•! ■ Fir. 


y- y-Z -5 


:-e 


- ZJ 




:£i 


_. — ■ ^ — .T > nuneuu 77 uik u>civ aim ailXaC- 

1 “ 7 ,,^ -railway :-st»Ck«L .a cot- brochure of- the Cornish 

or even a pineapple— Traditional Cottage Co of Lost- 
* 18th century “fo^y ” near wnbieL « We would like to 
5wn*»S- • charge a set figure for elec- 

. Many agencies seil ‘ hard ^ n 9 t y *wt usage per family 
chough ttiey insist that, because T a . nes 50 widely that this is not 
they rely heavifr on" repeat ' f ? fr or practicable. When the 
business, they cannot afford to electnc ity boards start to 
have disappointed ‘ customers, premises at a flat rate, 

and reject many properties 00 doubt our owners will” 
whi <* £ a i* lo cwne up -to an Other extras to watch for in 
acceptable siandajrd. 1 the brochures are^nceliatioS 

Some agencies make a virtue msurance and dagle-wfel; 
bf hoing frank about the pro- supplements. Some aeencK* 
perties they consider worth rant- cauceHation -insurance 

frig but failing in some respects, compulsory— a sensible pre- 
Holpful Holidays of Devon is caution when booking months 
quite sharp about some of its ahead, "but surely unnecessary 
properties, pointing out where far i * 6 last-minute booking- 
paintwork and caiptits need to ***& others trill put a special 
be renewed and warning about ™ ar S e on for bookings of only 
busy roads aeajby. . one week. 

c ->e f ann y flient- withdrew It is also worth watching for 

pis property when tiie brochure car parking provision. Double 
described his _ Hwuse as yellow lines have taken over 
*» -brilliantly smart -Dut exceed- from duckponds as the domi- 
fiigly e^cpensive. ,, . *■: ... • - . . . nant. feature -of many villages, 

.?■ Euan .Bowsteiv who runs jjigj-^knd It is wise to.be certain that 
agency wtth Ms wife Su, says: y°u 0331 Paris your car close to 
~ Most owners.; live with our. y° ur cottage, 
comm entsV and there; is‘ a. low . The best 'defence against un- 
?‘ e i °f . disappointment from; foreseen problems is a careful 
peoplejgflfln® to tiiemif. 1 Honesty interrogation of die person ' 
Ss; also. Iwlps the credi- taking the booking for the 
btiity of the chattrdescriptions 7 agency, who should be able to 
of their other, properties. : - answer any question about the 
^ Those going for- last-minute property. 

l£pr the house itself and its 
w ?.- af ^ n F?* *».pnt setting, all brochures tell you 
3i-5w number of rooms and 'the 

JiLSion might wish. My first numbers allowed by the oumer 
experience of the market was to sleep there — though beware 


Most agencies report a con- 
tinuing expansion of the mar- 
ket. with demand rising as 
quickly as they can take new 
properties on to their books. 
Companies are beginning to use 
them to house executives 
more pleasant for the executive 
moving to a new area— it is 
to have a proper home for a 
couple of months of house- 
hunting and adjusting to his or 
her new job, and the £65 a week 
bill to the company is more 
pleasant than a £50 a night bill 
from an hotel. 


CASTELFALFI - TUSCANY 


H?wi U # ifut f I ediae ' 7a J vi!,a 9 e set in 4,000 acre estate 45 mins 
e from Pisa and Florence. Golf, tennis, swimming, riding, 
cn a shooting and fishing. 

hUR SALE: Exquisitely restored apartments and houses 
PRICES FROM £40,000 
Own Chianti wine, oil and meat produced. 




OoMI Akjtttt n4 111 Sub of Fruco. N olnlU Mum. 

I l odra u m Aporta m i £20jU3. : Bodiwu Apomuntt £27.441 
Hnr pknr SANTA kOSA. Imho ApsnnaiH 2 Bcriroam 
ForoiiM for 4 p um . AH L«pl Fou IU1 Only CISJSI ZUpa-ClJDO 

Knr NOW WHILST routto Oi STRONG 

Tel 0G5B71— 6183 

tOnH SUNDAY 10am to Spm> 
CASABmaWATIONAt 100 JOHN ST. WJUTHCA wt 




p— ~ l maAwimiAiiuriAiF iwifunwbi.njRiwgiwi, 



Tom Lynch OiesteitDosOmseas 



TT6 Kensington High Street. 
London WB7RW 
Telephone: 01-3377244 
Telex: 8955820 




p 

On the Instructions of - 

Rrftoid, !.«, Tnattc , of ^ j pipfr wn TnM 

« ACRES APPROX 

PRIME RESIDENTIAL UND 

SOUTHWATER. HORSHAM, WEST SUSSEX 

freehold for sale 


j Details from: 


! K55 Geering & Colyer 

^ ^ ** rg jadiwa,,” * 

3 SL Mary's Terrace u — 

Horsham. West Susamr RH 12 1 NT 

T«. Guild ford [0483) 578080 Tel: <0403) 51086 



PARADISE PORT 
ESTEPONA 
15 MINUTES FROM 

MARBELLA 


For immediate occupancy 

• Luxury beachaido ipsnmtr.is all with views over tha marina and saa 

• White marfola Ihfoughout • Fully fined kitchens • Heating in 'all rooms 

• Largs terraces • Colour TV and Vidoo Included • Tennis court, 
■wimmlng pool, ate • Full financial and legal guarantees • From £23 .BOO 

• Mortgage of 60% over 10 years available. 

For further details and brochure contact - 
Mr E Bon a tar. 17 Manor Lane. Maidenhead • Tel: 0628 781444 
When In Marbella visit our ahow apartment to see the bast value in the ana 
Telephone Mies Mathilda on nre*iM 


CHESHIRE 

IMPRESSIVE MANSION HOUSE TO LET 

Close to M6 and within 50 miles of Birmingham, 
Manchester and Liverpool. 20,000 sq. ft., suitable 
for office or institutional purposes* 

John German 

127 Mount Street 
Yondon W1Y 6BL 
Tel: 01*499 9671 
Telex: 28729 


RETIRE OR INVEST 
IN THE SUN 

From £24500 to 01,000, Tenerife, Canary hhn* 



- L J2*l!l ?**£?*!' oprtngdme 6S/7S dvg F. in a 

.!? u.Jiy** 1 ? ^ Bard bo iHIih mi cim 


s&^wiinK sjrssss- 

«j» wersL' aaTpi fer-sSSSSTB 

PrittTSkmSlSlsoo to-TbSscfisDD 

view. DttaH* on ESLt AEtiT 7errvM - "•WS'ttSl’w'lt'S 
CHILCOTT. WHITE A CO (OVERSEAS) 

12S Sooth EM Croydoe CHS 1 AH . Tel: 6 SS 4151 


MALLORCA 


AMBASSADOR PARK 

PARADISE FOR THE HAPPY FEW 

An eaUintra Mediterranean villas* Is being bath rfcrirc by m,* m t i 

, *~Sm v ” ■** 

Far I ntniTn I LW fARKASrorBECWrillScED 

Broltor engalrles wricome 


The Landmark Trust’s pineapple ‘Tolly” near Stirling, 
built in 1761 for the Earl of Dunmore. 


FOR SALE 



=yr pf ? cT' vl . 
| i FriC-Zi fi • I 
fer j WsXLtorJG • 

‘ * LPCASnOMS 



. ^n^CHALP* 
n&a baoi a; £-jropel flacst 
^otang, four set-cvtootM 

01 ° berth family 
nxak^AU am excndonaOv 

ya fitt ed and afcrhflbond- 
**■- -Tiri* fll ~ W® aummer 

wfijsa- ietane acttvSks, 


ISLE OF MAN 

/ BEAUTIFUL ISLAND - LOW TAX AREA 1 

CORVALLEY HOUSE 
PLUS 100 ACRES 

£330,000 

■suitable terms can ba arrant)- d to accommodate purchaser 
Cowley. Grovee 8 Co. 43 Attrol St. Douglas - Tel: 0624 2S888 


GARDEN SQUARE FLAT 

Unique charming period Flat 
situated in the heart of the City 1 . 
2 bedrooms, 2 reception 
rooms, kitchen, bathroom. 
Garage. To be leased by a 
Company for occupation by a 
named Director/Partner. 
£7,750 per annum exclusive. 
5 year Lease. 

jTelGphone: 01-262 SOSO.Tfetec B955820 
MrDelvesASssDavte 
40 Corraught Street. London W82AB 


Chestertons 


WARWICK AVE.,W9 


Delightful grnd Hr semi-furn 
flat, converted period house 
in Little Venice. 

2 bedrooms. 2 bathrooms, 
retention room, kitchen. 


Available 1 year. 
£295 per week 
Telephone: 01-286 4632 
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CJ'WORKFO'&N/’ 

Mermtimib 

Leisure: Properties 


AN APARTMENT IN TENERIFE THAT PAYS FOR ITSELF 

IT CAN BE YOURS 

? hBl * f IDUr * ow *y from the 

cow and rain, awaits the opportunity o( 

near sandy beaches, in a land of atamal 
auninme. 

2 Sf* ■partmanta are situated in a 
peaceful location, idea] for your holidays 
™"3, ent , w y ,Bt a,w bBi "fl "Mr to tha 
d iS?ui p,,,B ar *“ of T “"erife. With a 
imail initial payment you can own on 
and your . investment will have 
increased in six yaara by 388%. 



Are you ime.estad? If , Q . wrHa for further deteiia to: 
Asomada de Un Ceres, 36 Colgraee Road, Plumtrec. Notts. 
Telephone: 06077-4615 - 


SWITZERLAND 

VILLAHS 

APARTHOTEL LE BRISTOL 
first class residential complex with 
fun hotel manageffifeiit and lentai s«r- 
on hand. Indoor iwlmmlng mol, 
.esuu.«nt. oars, sauna, squash, etc. 
Prime site close to centre of resort 
with Mirny south racing views across 
Alps. 25 minutes from Montreanx. 
studios Iron, SF 110,000 

2 rooms from SF 240.000 

3 rooms from SF 240.000 

Contact 

HILARY SCOTT PROPERTY 

422 Upper Richmond Road West 
London SW14 

Tel: 01.87C 6555 . Telex: 927028 


SANDBANKS 
POOLE, DORSET 

Magnificent marine tea. with direct 
nonugt and panoramic views over 
Poo.e Harbour. Heated swimming 
pool, hard tennis court, boat jeny. 
“*’*■ cloaks, lounge, dining room, 
otfice, 3.-4 bedims, dressing room/ 
oearm 4. 2 bathrma en suite, kit, 
utility, annex of bedrm, barhrm. kit. 
Pijy & store rm. Triple garage. 
Landscaped gdn lo harbour shore. 
Auction price guide £250.000 to 
C300.000. Apply: 

Fox & Sons. 12 Haven Bd. Canford 
Cliffs, Poole - Tel: (0232) 700922 



SCOTLAND, SUTHERLAND 
SYDNEY HOUSE STATE 


r% most attractive, small, residential 
estate situated less than so miles 
north of Inverness and 1 mile from 
the small market town of Lalrp. 

The estate extends to 2.667 acres and 
Includes a pleasant manageable lata 
Victorian house, small borne farm o' 
760 acres, some really excellent brawn 
trout loch ftshlng on three lochs, and 
rough shooting lor grouse, black game, 
snipe, etc., together with the occa- 
sional red and roe deer. 1.635 acres 
hive been cleared bv the Forestry 
Commission and Department Q f 
Agriculture tor planting. 

For sale either as a whale or In bve 
tots. 

A clo^mi date *or offers has been 
set (or 12 noon on Wednesday, 26th 
June. 



For farther particulars and 
arrangements to view, apply; 
RENTON FINLATSON 
Chartered Surveyors 
Bemar Bridge, Sutherland 
Tch Ardgay (Ottff 32) 3GE A *53 



LAKE GENEVA-MONTREUX 

FOR SALE 10 FOREIGNERS 


4 Flats, lake view, directly Irom 
builder, no aalos commission 


Roady July 1985. Excellent 

fin.'-- - - 


indhrldua! financing available 
JB IMMOBIUER $A 
Rue da Bourg 17, 1005 Lausanne 
Switzerland - Tel: (021) 20 91 07 
Telex: 24453 BAIL CH 


EH GL AND 

FRANC 

Consider a life in Guernsey 

I SW9FFER REA P l & PA RT - ”,5 


f DITCHLING 

B COTTAGES & BUNGALOWS 

£ 64£00 


from 


SHOWHOME OPEN 
Thu re- Mon llam-5 
_Teli HjMjgdct 27C 


Alfred H/FAIpine 

Retirement 
Homes AM 

P«B Yard, 119-121 High St, 
Seven oaks, Kent TN13 1UP 

Tel. (0732)458655 r 


I WISH TO PURCHASE 
SHORT LEASEHOLD 
RESIDENTIAL PROPERTIES 
Vacant or Parc Vacant 
VVI/W2 London area preferred 
Write Box 76787, Financial Times 


COUNTERTRADE 
NIGERIA 

Swiss firm, well introduced in 
Nigeria, is seeking substantial 
Danner to set up countertrade 
operation with Nigeria. Please reply 
to Box FS758. Financial Times, 70 
Cannon Street. London ECap 4BY. 


■ » ■ ■■iBiivrar r irn» 

TO Cannon St. London EC4P 4 By 


WHAT HAVE THE COTE D’AZUR & MARBELLA IN COMMON? 



JriWL. - - 

WLLAS*APARIMaf1B 


L’ESCALA! 

* WHERE THE SUN UVES ALL THE YEAR * 

Fly over far o ne We eken d and eupcnencc our H» sMe;ao p hBtlc a iBd.acce5ablB {a nay's 

dnve lion UK. 30 rrmsGeiona «pon 25 nwts France. litnfsrrxxjntansJoriq), and away 
i Die ravaoes of oackan lounsm. A Riviera Raaorl far the dlse HnklBMriltoMniinnlm 


rv\*..;tv-.x' 7 - -• •• r . 

f : Y<? x'-\ >* i—'* 


aurtmg. nebng. lishtng, iBsUxan®. Uwngo aiwrt the tenwmen 5 quay, ctf cul : 

reManna casvw. puno bars, Ascot. ragN cu». oriiat maivd at (he alonous eourdryafe. Rr d ages. 

JARDINES kunayoarten apartmBrts and v*as horn C15JXM: PUNTA WNTGO beaditort apamnSte 

from C?1 ^80: LQSriNOS detached 2 bed vfllat.sarege, root terrace, C25.d20PHENtCiA5iE deluxe 
wanmenNovertootann mama jjrxMnmjsatraiaJjiel from C3? 453 Aho town houses (amt houses, ana 
film star' hous«>nght on the rode ICBS.000 10 £250,000 ptusi- Tropcatoardais. sacunty. porMregs, 
kitchens nduang dtsh wathera. cavity bncL wafc ffciaro insuwedl. radem. some »«i Cathedral cMm, 

BSaMeTVprtansnn. Martcnaxa. furrtshing and Hngteneoes. Whettier ft 1 * the sound oMheftgtww 

mam refumina. or a country Und of oufM that asoaak. whether for oerounent ffvbia. hafittaim anAnr 





SSeMe TVpmnSton. xmcnra,rarnnrji..«i^ w «B. „ kiivwumviuKninag 

boon returning, ora country Mndof qufet that app— fa. whether for permanent Hvtn g, ho h deyianii>or 
I n v eit meia, you need look no further. Let mfty you om to tNs paradise now-wNbrt die pound is 


JBiS 0403 710381 C^^ALLMoSt? 0 ^ 0 ” I 

Qwncery RrtJpertksLlrL 9. Coric Street. Uayfafr, London WTX IPO J 


SWITZERLAND 

Montreux-Genew Lake 

aparthotel 

BONIVARD 


EIEEH 


FOIF 


SoleAgenti 


X>NAiyv^STRE£T 

_ ' V6C2 


e ^ktS W ^3 f ' ? n ,V , »J»MiJt Jlui south Wen 
Sc ? llan<1 / ? 8 ml In fiom 
uaoif.ies. Superb luxury Lop- built 
, fQr «4le. 3 bed.-comt. 
iK/PSyTI: ttelhioom. icealty 

“ m P<M With all 
amenities. For fuff detail, write or 
Jel. Beraed Froparties. Sandyhllh 
663l“ C ^ K,rlte,,dbr| 9 h tthlre. 038 778 


THE HAGUE, NETHERLANDS 
APARTMENT FOR SALE 

Newly-built 1980. 2 rooms, 

garage, furnished passible. 
Price DFI 138,000. 

Mnre information: 

BevortHoIlanderstr. 76F, 

The Hague. 


Nr. Boulogne. Only 1 hour 
trem Dover. 52 weeken ds a year with 
H“- dune*, forest and ODII. Vour luxury 
apartment or matson front C17.SDQ 


Olfs30 3 Bl03. C ””" 



__ ^ Chartered Sunrayore 

Talapliuoo: 01629460 lain: 8S65 820 


“* 9Ctlon 01 rewfy 

one and n» 
“Wroomed Baa atad ma w i 

ponod buWng dose 10 ifw ftvw 

nwnes and Govern Garden. 


»«*■ learn 

Pricfel from £S9^X)0 to £97^00 


For Sale Luxurious Apartments 
From 1 10 b rooms, overlooking the 
pro Hint pan of Geneva Lake 
Prices. SwFr 123,000 
lACl equipment and Furniture 
60 m mortgage available 
at 6‘r% interest 

Please contact the buUdan 

Regie de (a Riviera SLA. 

32 Avenue du Casino 
1820 Momraux. Switzerland 
Tel: 021/G352S1 
Telex: 26B73 ORIL CH 


VaLI-V .f.t-JW^batb house. 
Yuliy stoffeef in Cash de Csttipo.’* 
Dominlan Republic for 3 or 4 ted 
luxury fiat In London. Two wks late 
□Member. Tel: 01-730 1359. 6 


F !5N l MN BX n%- N ®^„ W, , LL TK ? DE FOB 
F V A r- J 9® . ,uvp furnished. 
In *Knrt3m** 5 £52; 1 ; b»th*. apartment 
rnmrtm'.*? °82l5: « Jr »W. shoo*, lift. 
nSh BI £f- fc *Sf r * Welcome. Value 
“■ CAU (Lon - 



behn Former S/PtSSu a*°P*l HOtIMS 

FOR SALt 8Y TE^r^Cto“te NORFOLK 

Fully Illustrated Details and Flans from 





j_MAHKET PLA g I _PEREHAM ;- M oB FOUC NP1B gAW-Th ntian 


RtS DENTIAL PROPERTY 
ADVERTISING 


% 


HEREFORDSHtRfi— Ledbury H miles 

ft* 'HWHLY PRODUCTIVE ARABLE AMD STOCK FARM KNOWN AS 
Utrr.wui-FARM with Parwd Fa»mliouM. Sarwto itotrage. e«eiionr Farm 
BtriUJihg*. tog ether entb exceptionslly fertile and well drained land being 
*^»e‘MHy'CVgdf 1 wW *0 eenre arable and remainder pasture in all nearly 
■ 38b acfMu. Fflwpold. No . Ingoing. Pniwuon (except nonage) For sale y 
ODtKlE hbttinn as a whole or 3n p lo<e - (unle**. previously sold) on 4rd 
vrW-IHIy* ' • 

* * RerficuUVf and plane from - 
. C T and Smith, Lanark Houne.-Nnw Street Ledbiny 


l 


T*i: £388/9 


SOUTH WORCESTERSHIRE 


oaew wf th« erw*t loeaUone In 

_ . . ,, T7v b euiabie for a high quality Rest Home 

breakfast room. kHcben dtmureK^in dra wino room, dining room, atudy. 
SSST Gaa central f b 2 droonl - 5 bathrooms, shower 

and grounds. Dewar V Outbuildinqs. Mature garden 

bathroom, all restored end^qMdmniaSld ' 2 rBC " Bl,on - 3 bedrooms, 

ABOl/T 4 ACRES • FREEHOLD FOR SAL e 
BERNARD THORPE 6 PARTNERS. WORCESTER • Til: S05 28366 


Grosvenor Square 


“ acquire probably the moic elegant and 
EH! “i"? 11 “ro property (MOO sq. ft) in the heart of 
EwSSi ™’pb- Qu, ? dx "**»**' .^th own large terrace. 
KwXi? Aifrt 11 *. ,n the OR, 3' P r,va “- Sated cul-de-sac in 
Sh«r J * f ! iehitcct ‘ de * ,en * d lu,d finiilwd to 

' d '" L °"' IOn *“ ” mp,nl, 


Tel: 01-491 2727 (olke hours) ar Ascot 28946 


APPEARS EVERY WEDNESDAY 
AND SATURDAY 


For further information telephom 
01-248 8000 

Extns.: 3252/4186/4084/3591 


J 







Printing 

The man 
who saved 
the world 


AT A TIME when there has 
been some tendency to be 
beastly to the Germans, it is 
worth recalling that it was they 
who saved Europe from the 
beastly Middle Ages. The inven- 
tion of the art of printing at 
Mainz in the 1450s marks the 
beginning of the modem world. 
When Edward Gibbon, after a 
lifetime's study of the fate of 
the Roman Empire, wondered 
aloud in his history if Euro- 
pean civilisation would in its 
turn decline and fall, he came 
to an optimistic conclusion. No. 
he decided. The introduction 
of printing had ensured that 
knowledge and wisdom, once 
acquired, could never again be 
lost irretrievably. 

Like other great advances, 
the invention of printing can- 
not be attributed solely to one 
man. But it was undoubtedly 
Johann Gutenberg who first put 
all the ingredients together. As 
a trained goldsmith, he was not 
daunted by the prospect of cut- 
ting small letters in metal. The 
press itself was adapted from 
the wine press. A new ink was 
devised which would stick to 
metal. Perhaps most important, 
Gutenberg developed the tech- 
nique of manufacturing inter- 
changeable pieces of movable 
type by means of moulds so that 
they could be produced in the 
required large quantities. 

There is no surviving piece 
of printing which bears Guten- 
berg's name; but the colophon 
to one of the books he is known 
to have produced gives a rare 
personal glimpse of the proud 
excitement of the early days: 
“This noble book has been 
printed without the help of 
reed, stylus, or pen, but by the 
marvellous consistency in size 
and proportion between pat- 
terns and moulds, in 1460 in the 
famous city of Mainz of the 
renowned German nation which 
God's grace has deigned to 
prefer and distinguish above 
all other nations of* the earth 
with so lofty a genius and 
liberal gifts.” 

Gutenberg’s invention marked 
the most important advance in 
information technology since 
the codex replaced the roll a 
thousand years before. From 
the beginning the technique was 
perfect, and Gutenberg's 
; methods remained unaltered in 
essentials for the next 400 years 
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Gutenberg ills revolution has not yet run its course 



until the advent of mechanisa- 
tion at the beginning of the 19th 
century- For the first time, it 
was possible to produce exactly 
the same text quickly and in 
large numbers. Henceforth, it 
was virtually impassible to 
monopolise access to informa- 
tion or to control the circulation 
of unwelcome opinions. 

Gutenberg himself seems to 
have appreciated the huge 
potential of his discovery, but, 
like other innovators, he neg- 
lected the finance and market- 
ing aspects. Fusr. the man who 
put up the initial capital, fore- 
closed an him for repayment of 
two loans. Gutenberg's seized 
presses and types were then 
transferred to another printer, 
who later married Fust's 
daughter. Whether he was able 
to re-establish himself is not 
certain; but since he is known 
to have lived on a charity pen- 
sion for the last years of his 
life, we may reasonably fear 
that he did not 

The fortunes were made by 
his successors in the next 
generation. Within a few years 
there were commercial presses 
in 60 German cities, and 
German printers found ready 
work abroad. Mainz lost its posi- 
tion of pre-eminence as early as 
1470. The Italians were the first 
to break into (he secret and, 
with their flair for design, to 
improve the appearance of 
books with their new roman and 
italic types. In Venice alone, 
which quickly became the l.T. 
capital of the world, there were 
150 working presses by the 
turn of the century. 

Printed books produced 
before 1500 are known in most 


Lucia 
van der 
^ Post 
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languages as incunables, 
although there is nothing 
specially significant about the 
cut-off date which falls in the 
middle of a sharp expansion. It 
is estimated that copies of more 
than 28.000 separate books and 
editions produced in these 
years still exist, and there must 
have been njgny more of which 
ali copies have been lost. Plans 
are afoot — with the help of late 
20lh century l.T. — to record all 
the holdings in the world's 
public collections, to be known 
as the Incunable Short Title 
Catalogue. When it is ready, we 
will know more not only about 
the history’ oF printing but 
about the spread of knowledge. 

The word incunable derives 
from a book, published in Latin 
in 1639 in Cologne, which 
defined the years before 1500 
as "prima typographic incuna- 
bula," the time when printing 
was still in its baby clothes. It 
is a useful term although it has 
always struck me curiously in- 
appropriate. especially in the 
singular, which is an invented 
back-formation from the Latin 
plural. Can you buy one baby 
clothe? Pedantry aside, the 
art of printing was by 1500 no 
longer in baby clothes or even 
in romper suits. By the end of 
the century, printing had 
sprinted through every country 
in Western Europe. It was a 
fully developed and thriving 
industry from Portugal to 
Poland, from Sweden to Sicilv. 
and the New World received its 
first printing press as early as 
1539. The Gutenberg revolution 
was extremely rapid, and it has 
not yet run its course. 

William St Clair 


FOR THE uncertain weather 
that passes for the British 
spring and summer, it is hard 
to beat cotton. It seems to 
offer the right degree of cover 
and warmth without the 
wintry feeling of wooL Once, 
a cotton sweater was a rarity, 
hut these days it has been 
plained and purled info a 
variety of attractive shapes 
and dyed every' colour from 
white and cream to this sum- 
mer's favourite, apricot. One 
of the most creative of the 
small companies using cotton 
is Artwork, and this summer’s 
collection Is redolent of 
nostalgic days in English 
gardens. There are two 
distinct looks: first, sportif, In 
a languid 1920’s sort of way, 
featuring long-line sweaters 
with cricketing stripes. Lean 
esl and skinniest of all is a 
slipover with the neck formed 
from a pale blue and yellow 
cricket V-neck. The long body 
is embellished with a self- 
pattern of ericket bat and 
stumps, all in white on white. 
For chillier mortals who like 
to he covered up, choose the 
long-sleeved version. To finish 
the look there is a 192 Os-style 
bandeau, also in the blue and 
yellow cotton. 

For those who prefer a 
softer, more romantic look, 
there is the English garden 
collection (very Vita Sack- 


1T IS becoming harder and 
harder to tell the price of a 
watch from the way it looks. 
But the Sekonda wrist-watch 
(right) with its quartz move- 
ment, white ceramic face, 
round gold-plated case and 
natural pigskin strap could 
hold its own in much more 
expensive company. It sells for 
just £39.95; and besides being 
found in many high street 


ASPARAGUS used to be a 
special summer treat, avail- 
able for a few sweet, short 
weeks in May and June. 
Today, it is still a treat; but 
now that it is fiown in from 
Spain. Israel and other hotter 
countries, it is even more 
worthwhile Investing in a 
proper asparagus cooker. As 


$ WORLD VALUE OF THE DOLLAR Q) 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives Che rates of exchange for the US. dollar 
against various currencies as of Wednesday, May 29, 1985. 
The exchange rates listed are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
indicated. AH currencies are quoted In foreign currency units 
per one US. dollar except in certain specified areas. Ali 

Bank of America, Economics Dept, ELM. E .A. London 
Eurodollar Libor as of May 29 at 11.00 am 
3 months: 7} 6 months: 8iV 


rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular 
transactions. 

Bank of America NT & 5A does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT & 5A 
nor the Financial Times assume responsibility for errors. 

ECU = SUS.721494 SDR1 -SU5.990209 

Sibor as of May 29 at 11.00 am 
3 months: 7} 6 months: 8 j'j 


Cotton on 
to summer 
sweater 
nostalgia 

ville-West): sweaters embel- 
lished with columns and 
trellises nr full-blown roses 
and sweet old - fashioned 
flowers. Ail these are. of 
course, in the Artwork tradi- 
tion and ail hand-made, s« 
none is cheap. Prices range 
between about £120 and £170. 
In London they are stocked 6; 
Joseph shops. Whistles and 
Harvey -Nichols, while out of 
London find them at Lisa 
Stirling of Manchester and 
Warehouse of Glasgow. 

For more reasonable prices 
look, to the Benetton shops 
which have a particularly 
attractive selection of summer 
cotton sweaters, cardigans 
and waistcoats. Look for their 
cricketing cardigans, their 
Argyle waistcoats and their 
aiiy shirts. Sketched here are 
three of this summer’s looks. 
Left: Three -quarter -sleeved 
cotton jumper wtih roomy 
armholes and low round neck. 
In a wide range nf colours 
from navy-hluc to white, pink 
and aqumarine. it is £4a3W. 
Centre: Long V-nq£ked cardi- 
gan. perfect, as partner for 
Twenties-style skirts, it comes 
in white. lemon, black, blue, 
green or pink and costs 
£53.90. Right: Polo shirts, in 
a range of colours. £18.90. 
worn under an Argyle waist- 
coat in lemon, cream and 
pink, £27.90. 


jeweller^' shops it can also 
be bought from those emporia 
of high-chic, Joseph pour la 
Dlalson, 16 Sloane Street, 
London. SW1, and Paul Smith 
of 43/44 Floral Street, Lon- 
don, WC2, and 23 Avery Row, 
London, Wl. There are two 
versions — a slightly smaller 
one for women, larger for 
men — but both sell at the 
same price. 


everybody knows, the base of 
the stems need longer cooking 
than the more tender tops — to 
do this Ideally, the stems 
should stand upright in the 
container, leaving the thicker 
bases in the water and the 
tops to cook in the steam. 

So. if you are still without 
a speela! asparagus kettle, 
now could be your moment 
to buy one. Until the end of 


spill-.. 

mmm 


V 









June, Divert Imenti nf 68 
Maxylebone Lane, London, 
Wl, and of 139/141 Fulham 
Road, London, SW3, is selling 
the enamelled kettle sketched 
right at the reduced price of 
£11.50 (normal price, £19.50). 
In brown and cream enamel, 
there is a lift-out central 
basket which holds the 
asparagus upright. To buy by 
mail, add £2 extra for post- 
age and packing. 
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ALMOST everybody agrees that 
our young jewellery designers 
are among the most Innovate 
and exciting in the world but 
finding them a marketplace for 
their wares has never been easy. 
High Street shops are mostly 
still peddling (lull gold chains 
and solitaire engagement rings 
and exclusive galleries specialis- 
ing in fine modern work tend to 
charge equally exclusive prices. 

The exhibition Loot that the 
Goldsmith company ran for 
many years was a marvellous 
way of allowing the public to 
meet the jewellers and to buy 
directly from them— it intro- 


duced many people to brave new 
ideas and also meant that they 
could experiment and buy at 
prices that weren't prohibitive. 

Ever since Loot disappeared 
from the sceoe there has been 
nothing quite to match it, but 
Dazzle is a good try. Dazzle is 
a group of contemporary 
jewellers which organises its 
own fair; this year 18 of the best 
of them will kick off the event 
by showing (and selling) their 
work in the main foyer of the 
National Theatre at Loudon's 
South Bank from now until July 
6 when an expanded version of 
the show goes to The GuildhalJ. 

Some of the jewellers are by 








now quite established, others 
have recently graduated from 
their various colleges. Many 
have experimented with . non- 
precious materials such as 
titanium, Perpspex, glass, 
plastics and wood, while others 
work in more conventional 
materials such as silver and 
gold. 

Price will start as low as £10 
and. all in all, it provides a 
superb opportunity not just to 
see what our young designers 


are up to, but also to buy at 
what are often ludicrously low 
prices. 

To give you some Idea of the 
flavour of the exhibition here 
illustrated is the work of. one 
of the exhibitors. Suzansnh ' 
Weston has devised a fan (pic- 
tured here) made from Mack . 
steel inlaid with silver and gold r 
inset with cultured pearls. At 
£1,200 this is one of the meat 
expxensive pieces in the exhibi- 
tion. 
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CURRENCY 


Afghanistan Afghani io) 

Albania— LeK 

Algeria - Dinar 

Andorra. ' & F J" n JL 


VALUE OP 
DOLLAR 

50,60 

6,0401 

5.135 

9.475 


Sp. Peieta 

175.795 

Kwanza 

29.918 


2.70 

New Peso IQI 

663.38 


1.5106 

Schilling 

21.86 

Port. Eicudo 

176.00 

Dollar 

1.00 


Bahrain Dinar ; 0,3769 

Balearic It — Sp. Peseta ( 175.795 

Bangladesh Taka > 27.00 

Barbados Dollar . 2.0113 

! Franc lot 62.57 

Belgium , Franc If) 62.845 

Belize Dollar 2.00 

Benin „ C.F.A. Franc 473.75 

Bermuda. Dollar i 1.00 


Bhutan 

.. Ind. Rupee 
iPesorti 

12.52 

_75,000 






6380.00 




Bulgaria . — 

Burkina Fa*o 

-Lev 

- C.FJL Frano 

1,0465 

473.75 

8.5926 

Burundi 

Cameroun Rp — 
Canada 

— Frano 
.. C.F.A. Frano 
.. Dollar 

123.913 

473.73 

1.3625 



. 89.2698 

Cayman l». 

Cen. Africa Rep . 

- Dollar 
.. C.F.A. Franc 

0.835 

473.75 

473.75 



152.80 



2.8494 

Colombia — Pe«o (oi 

Comoros C.F.A. Franc 

Congo Ppl« Rap. Of C.F.A. Franc 

137.69 

473.78 

473.75 

49.25 

Cuba 

.. Peso 

0.9311 

Cyprus. 

Czechoslovakia- 

Denmark........— 

Djibouti Rp. of... 

_. Pound* 

- Koruna lo) 

Krone 
.. Franc 

1.6926 

6.95 

11.1745 

183.269 

Domin. Rep- — 

Ecuador. — 

■ Peso 

“■ l Peso Id) 

> Sucre (o,ei 
- - Sucreldl 
< Sue rel t) 

} Pound 

1.00 

3.22 

67.18 

113.70 

96.25 

0.83 





El Sulvftdar J GOlOfl i 2.50 

El Salvador , Colon (d) I 5.00 

Eq'tl Guinea..-..--.. C.F.A. Franc |4) j 473.76 

Ethiopia — Birrtol 2.077 J 

Faeroe Is — — Dan. Krone 11.1746 

Falkland Is Pound* I J.8662 

FIJI — - — Dollar , 1.1877 

Finland — Markka ! 6.452 

France — Franc , 9-475 

Fr. C'ty In Af C.FJL Franc 473.75 

Fr. Guiana Franc I 9j47S 

Fr.Pac.le — . CJF.p. Franc | 172.273 

Gabon C.F.A. Franc I 473.75^ 

Gambia — . — Dalasi 3.8603 

Germany (El. Osbnark to) 3.1095 

Germany (W) Mark 5i l 28 5 

Ghana. Cedi <21 53-00 

Gibraltar Pound* 1.2562 

Greece Drachma 1 137.05 

Greenland-- Dan. Krone ■ 11,1745 


Grenada E. Caribbean 3 

Guadaloupe Franc 

Guam UJB. 3 

Guatemala Quetzal toi 

Quetzal ih, 1} 

Guinea Bissau Peso 

Guinea Rep- Syli 

Guyana - Dollar 

HalU Gourde 

Honduras Rep Lempira 

Lempira (d) 

Hong Kong_ Dollar 

Hungary Forint 

Iceland Krona 

India Rupee 

Indonesia...,— Rupiah 

lran_ - Riel iqi 

Iraq-— Dinar 

Irish Rep Punt* 

Israel .. Shekel 

Italy Lira 

Ivory Coast C.F.A. Franc 


Jamaica..— 

Japan 

Jordan 

Kampuchea 

Kenya — ... 

Kiribati 

Korea iNthL. 

Korca'iSthi ... 

Kuwait 

Lao F’pIsD. Rep- 

Lebanon 

Lesotho — - 

Liberia 

Libya. 

Uechtenst'n 

Luxembourg 

Macao 

Madagascar D. R. , 

Madeira 

Malawi 

Malaysia 

Maldlve Is 

Mall Rp 

Malta 

Martinique 

Mauritania 

Mauritius* 


Miquelon.—. 

Monaco 

Mongolia 

Montserrat 


. Dollar (a) (5) 

. Yen 
. Dinar 
. Riel 
. Shilling 
. Aust. Dollar 
. Won 
. Won 
. Dinar 
■ Kip 
. Pound 
. Maloti 
. Dollar 
. Dinar 
. Sw. Franc 
. Lux. Franc 
. Pataca 
. Franc 
. Port. Escudo 

, Kwacha 6 
. Ringgit 
. Ruflya 
. C.F .A. Frano 
. Ura" 

. Franc 
. Ouguiya 
. Rupee 
i Peso idi 
i Peso <ei 
. Fr. Franc 
. Fr. Franc 
. Tugrik ioj 
. E_ Caribbean 3 


Morocco 

Mozambique — 

Namibia... 


Dirham 

.... Metiea 
..... S. A. Rand 


Nauru Is ..... Aust Dollar 

Nepal - — Rupee 

Netherlands ......... Guilder 

Noth Ant'les— Guilder 

New Zealand — - Dollar 
u|mmnii, ' Cordoba 

Nicaragua •, Cordobaid) 

Niger Rp — C.F.AFranc 

Nigeria - Naira 

Norway Kron * 

Oman Sulranate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua N.G — King 


VALUE OF 
DOLLAR 

2.70 

9.475 

1.00 

1.00 

2.54 

147.323 

24.9394 

4.12 

5.00 

2.00 
2.56 
7.773 

50.5676 

41.73 

12.52 

1117.00 
93.2126 

0.3109 

1.007 

103B.60 

1952.00 
473.75 

5.50 

251.88 

0.3016 

n-a- 

16.0639 
1.5106 
0.94 
671.60 
0.303 
36.00 
16.125 
1.996 
1.00 
0.2961 
2.6132 
62.67 
8. OB 
651.122 
176.00 
1.7908 
2.47B 
7.00 
473.75 
2.0471 
9.475 
67.16 
16.55 
238.49 
221.08 
9.475 
9.475 
3.3S55 
2.70 


1.9106 

18.30 

3.6085 

1.60 

2.2262 

10.00 

600.00 

473.75 

0.8906 

8.925 

0.3458 

15.0078 

1.00 

1.0111 


Paraouav ' S^ranl f o.c.| 

™ rafluay Guarani (di 

Peru Sol io> 

Philippines Peso 

Pitcairn Is. NJZ. Dollar 

Poland Zloty (Oi (3j 

Portugal,.'. Escudo 

Puerto Rico» U.S. % 


Qatar 

Reunion, lie de la 

Romania ..... 

Rwanda — 

St Christopher 

St Helena 

St Lucia - 

St Pierre 

St Vincent _... 

Samoa (Western!— 

Samoa (Am.) 

San Marino...— 
Sao Tome ft 
Principe DR....... 

Saudi Arabia 

Senegal 

Seychelles......... — 

Sierra Leone 

Singapore 

Solomon Is 

Somali Rep — 

South Africa 

Spain 

Span Ports In N. i 

Africa. 

Sri Lanka _ 

Sudan Rep 

Surinam, 

Swaziland 

Sweden 

Switzerland 

Syria 

Taiwan 

Tanzania.—— 

Thailand 

Togo Rep— - 

Tanga Is. 

Trinidad ft Tobago 

Tunisia 

Turkey— 

Turks ft Caicos 

Tuvalu—. 


Riyal 
Fr. Franc 
Leu lot 

Franc 

E. Caribbean S 
Pound* 

E. Caribbean S 
Fr. Franc 
E. Caribbean 5 
Tala 
U.S. S 
It Ura 

Dobra 

Riyal 

C.F.A. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 


Rupee 

Pound fid) 

Guilder 

Lilangeni 

Krona 

Franc 

Pound lo) 

OoHar fo) 

Shilling 

Baht 

C.FJt Franc 

Pa'anga 

Dollar 

Dinar 

Ura 

U.S. S 

Aust Dollar 


Uganda — — Shilling 

United Arab Emir. Dirham 

Utd. Kingdom Pound Starting* 

Uruguay Peso »mi 

; USSR — Rouble 


Vanuatu - 

Vatican .......... 


Vietnam 

Virgin Is. British.... 
' Virgin Is. U.S_. ...... 

Yemen 

Yemen PDR 

Yugoslavia 

Zaire Rep 

Zambia .... 

Zimbabwe —— 


Vatu 

Ura 

Bolivar (gi 
Bolivar <gi (lj 
Bolivar to; 
Bolivar (d i 
Dong ior <61 
U.S. S 
U.S. S 


Zaire 

Kwacha 

Dollar 


• VALUE OF 
j DOLLAR 

i 240.00 

569.00 
> 9969.87 

18.475 

2.2262 

135.94 

176.00 

1.00 

3.641 

9.475 

4.54 

103.726 

2.70 

1.266a 

2,70 

9.475 

2.70 

2.5121 

1.00 

1982.00 

45.6974 

3.61 

473.75 

7.306 

6.00 

241287 

1.3947 

36.60 

1.998 

175.795 

176.799 

27.405 

2.50 

1.785 

1.99B 

8.6725 

9.6132 

3.925 

59.78 
! 17.70 

27.515 
! 473.75 

, 1.6106 

8.409 
0.8629 
! 530.20 

1.00 

1.5106 

595.35 

3.673 

1.9562 

94.13 

0.8566 

111.088 
! 1982.00 

. 7.50 

; 4.30 

1 12.88 

18.95 
100.989 
1.00 
1.00 

7.35 

0.343 

274.84 

40,5782 

2.3229 

1;S625 


n , N„r available, fm) Market rste. * U.S. dollars per National Currency unit (a) Fraomarkst central banlr. (o) Official rate. IbJ Freamarket Interbank. <c) 
Coromsi ml rare Id) FfMiriBrfcM. <al Controlled. II) Financ.al rata, (g) Prsloramial Rates, fh) Non-essential imparts, (i) Healing tourist rata. (I) Venezuela: 
F?r dXli^Sd pnorm* February 1983 (2) Ghana! April 19. offimal deialuauon of 5.6%. (3) Chile: 20 Feb. Peso devalued 9%. (4) Equatorial Guinea: Dec 
31 Currency join* Franc aona. (5) Jamaica: Nov 8. Rate ed|U»b" B ni ii«ed by Central Bank bi-weekly auction. IB) Vietnam: Official devaluanon eflaetlva April 22. 
(7) Bolivia; Fab 9. Official devaluation 0 I spprqx. 81%. {8) Malawi! Apnl 2, Official devaluation of approx. 15%. For further informotion please contact your 


local branch oi the Bank of America, 


THE GREAT disadvantage of 
having a telephone in your car 
is that you only ever receive 
calls at the worst possible 
moment — such as when, a bus 
heaves into your path in the 
fast lane on the motorway. 

The caller does not know you 
might only be seconds away 
from deatb and assumes the 
terse answer through gritted 
teeth means your friendship has 
taken a turn for the worse. Try- 
ing to hold a telephone conver- 
sation and drive at the same 
time is not a major contribu- 
tion to road safety. 

A car telephone is no longer 
the scarce and very expensive 
item bought only by the 
chauffeur-driven chief execu- 
tive. As anyone who has seen 
the recent heavy promotion 
will know, K Is now widely 
available and not quite so ex- 
pensive. One dsyi say the 
enthusiasts, we will all have a 
mobile telephone. 

The great fuss is to do with 
the arrival of cellular radio at 
the beginning of the year. The 
new system can cope with many 
more users than the old one, it 
is cheaper, and the quality is 
higher. There are two compet- 
ing networks: Cellnet, run by 
British Telecom with Securlcor. 
and Vodafone, by Racal. 

Anyone wanting a car tele- 
phone, or even a hand-held 
portable, can get one from a 
number of accredited retailers 
such as Aircali, the AA, 
Granada, Philips, and a number 
of small specialist companies. 
The two networks do not sell 
directly although BT and Racal 
have subsidiaries which do and. 
unsurprisingly, have the largest 
share of the market. 

One of the great hopes for 
cellular is that a new type of 
customer will discover the value 
of a car telephone. Those 
customers are expected to 
include company salesmen, the 
self-employed, plumbers, pro- 
fessional people tike doctors 
and solicitors and, of course, 
the rich. 

How useful, is a car tele- 
phone? Cellnet has lent me one 
for the past three months, and 
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Car phones — fun 
but so expensive 


V .%V'‘ • * ‘ . ‘ 


•-v„\ Cxf&i 





Mm 


4 . t 

; '• -5 ‘ 



Jason Crisp uses Ms car phone 


the qualified answer is that it is 
both useful and fun. The quali- 
fication is that it is far too 
expensive lo. justify buying for 
private use. 

I was, however, very surprised 
by how much l used the tele- 
phone driving to and from work. 
It has been particularly useful 
when rushing somewhere unex- 
pectedly, because I could make 
urgent calls from the car rather 
than delay my departore. 
Obviously, when you are late, 
lost or even broken down, it also 
is valuable. It has made the 
tedious task of. house-hunting 
much more bearable as it is so 
much easier to keep, in touch 
with the estate agents and make 
last-minute appointments. 

Bnt none of these pleasant 
advantages makes a serious 
case for buying one, and there 
is no doubt the market is essen- 
tially far business, Interestingly. 


figures from Cellnet Indicate 
that about 15 per cent of calls 
are made at the weekend or out- 
side working hours, which 
would indicate a reasonably 
high leisure use by business 
customers. 

The typical car telephone 
costs between £1,250 and £2,000, 
depending on facilities such as 
abbreviated dialling. A natty- 
hand-held portable . costs 
between £2.500 and £3,000, 
depending on who you buy it 
from. It costs about £100 to 
have a car radio installed, about 
£50 to be connected to Cellnet 
or Vodafone, plus a monthly 
subscription charge of £25. The 
calls are quite expensive— 25p 
a minute in peak hours. 

The dealers haw started put- 
ting together a wide variety of 
financial packages to attract 
customers, such as Installing a 
system for an initial, payment of 


£100. These packages of leasing, 
renting or hire purchase vary 
greatly and may or may ribt, 
include the network rental, - 
insurance and maintenance 
contracts. 

A typical five-year lease— Just 
for a basic telephone — will cost * 
about £30 a month, rising to 
nearly £100 for a short lcasje 
- on a better model. It .is 
undoubtedly worth picking 
through the offers carefully — 
and, given that equipment 
prices will almost certainly faU, \ 
it might be better to avoid buy- 
ing or entering a long lease. 

The quality of the sy ste m is 
undoubtedly very good to 
central London — if anything, 
slightly better than using a 
land line — but at the boundaries 
of the system you are clearly 
aware of using a radio tcle- 
nhone. It also works surpris- 
ingly well in tunnels and even 
underground car parks. 

There is no doubt that the 
telephone adversely affects 
your driving; particularly whefe 
a high level of concentration is 
needed such as on the motorway 
or in rush hour. It is also 
rather tempting, but most 
inadvisable, to dial when on 
the move, particularly if you 
have to look up the number. 

There are other snags. The 
ringing tones on both systems 
are Continental ones and quite . — 
a few callers hang up because*-- 
they think you are engaged. 

The charges for incoming calls 
also are very expensive — the 
equivalent of ringing the Irish 
Republic. But one particularly 
useful facility is call forward- 
ing, which redirects the caller 
to another number when yon 
leave the car. The problem js 
that it takes so long that mp» 
callers don’t realise it Is happen- 
ing and also hang up. - 

Sometimes, I have been, cut 
off in mid-call for no apparent • 
reason, both, on the move , and */ 
when stationery. My wife say® 
she cant help weadering-Jf *> 
have driven head-on m™ - * 
lorry at such times. . . : . 

Jason Crisp 
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climbs 


of tie Rumasa seml-ckmunatlon 
of tie market, and it dM not 
enhance tie reputation of 
sheny. 

The exposure and government 
takeover of tie Rumasa group 


. — w uk ivumasa group 

w?s increasing, and that in February 1982 lifted a great 
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WHEN I VISITED Jerez five 
years ago tie sherry trade was 
very much in a state of depres- 
™- not of crisis. The view 
had been taken early in the 
Seventies that world demand for 


- v UIU tUa L 

because it has a long minimum 
maturing period in the solera 
system, there was going to be 
a severe shortage. 

Heavy capital was outlay ed 
for planting new vineyards and 
building huge bodegas. The 
vineyard area practically 
doubled between 1970 and 1980. 

nearly 23,000ha and 
production rose from 221,000id 
in 1970 to a peak of 3$2.000hl 
m 1979. 

Similar forecasts had been, 
made in Rioja, in which the 
beny firms had inyeted deeply, 

a™ m Cognac. All were ill- 
founded. 

The sherry lake grew in the 
late Seventies, and a good deal 
of noor qualify wine was 
exoorted in a cut-price war. For 
although domestic consumption 
had been growing in Spain, 
exports accounted for 85-90 per 
cent of tie sherry trade. Only 
two firms, I was told then, were 
making any profit, and they 
were both British-owned: 
Harveys of Bristol, and Croft, 
the IDV subsidiary— both float- 
ing on a sea of cream sherry 
The sherry trade at tie time 
was also lying in the shadow 
pf tie Rufflasa empire. On leav- 
mg Jerez airport one was soon 


cloud from over Jeret The 
trade united to try to restore 
tie fortune and to increase the 
popularity of sherry. A four- 
year plan begun in 1983. 

The surplus of young wines 
that had not entered the solera 
system was distilled: more than 


so several leading houses told 
me, although tie grape price in 
the best area has been raised to 
the fair price of 25.50 pesetas 
a kilo. 

To stop excessive exports, tie 
permissible quota was also 
sharply reduced. At one time 
a bodega could hip up to 40 per 
cttrt of its stock in one year. 
This was cut back to 27 per 
cent, although it has now eased 
to 29 per cent. 

The fixed minimum bulk 
export price per butt has grad- 


Wine 

. Five years ago 
the industry was 
in near-crisis. 
Now, the great 
cloud has lifted. 



80m litres of it before the 1983 
vmtage. Much could be used to 
produce brandy that is Jerez's 
second and sometimes first 
string. The vineyards area was 

mg on which were inscribed meats made to growers who puJ- 


the names of tie 17 companies 
controlled by Senor Josd 
Marra-Rinz Rumasa, and soon he 
was to take over an 18th. His 
group owned more than a third 
tie industry, including 
Williams & Humbert and 
Garveys, and he was said to be 
after even bigger game, parti- 
cularly Domecq, the largest 
single firm. 

It would be unfair to sav that 
Rumasa began the era of price- 
cutting and the consequent 
export of poor quality herrv, 
for the general depression had 
already led to this. However 
it was intensified in tie years 


led up their vines. No new 
planting was permitted, and 
stHl is not, save for replacing 
old vines. With only 18,900ha 
now in production, the target 
has almost been reached. 


ually been increased, starting 
at £241 in September 1983. Up 
to April of this year the mini- 
mum was £265. but now it is 
£305 (+ 15 per cent). This is 
for export in tank as is now nor- 
mal. Sherry exported in a butt 
costs more because tie cask 
is included in the price 
although this usually finds its 
way to Scotland to mature 
whisky. 


The Rumasa sherry empire 
Production has fallen, partly S, bee “ ^ J 010 “ groups, 
owing to Spain’s severe three- ^ , j“° st the smaller firms 
year drought, but also to its Jne,uderi m 


smaller vineyard area. Last year 
the vintage produced the equi- 
valent of 250,000 butts, con- 
taining 500 litres apiece. Much 
tie same amount is expected 
this jear. A sign of the more 
stable, confident situation is the 
fact that the entire 1985 vin- 
tage k apparently already sold, 


Gardening 

When it’s 


included in Bodegas Inter- 
nationales, tie only sherry 
public company. Others, notably 
Williams & Humbert and 
Garveys, have been more or less 
left on their own, with one or 
two additions. All are expected 
to be disposed of privately soon, 
although this has been predic- 
ted for some time. 

One problem Is that the 
Spanish Government seeks an 
undertaking that no staff be 
sacked, and tie development of 
modern technology and tlie 
grouping of companies has 



Combes belongs to tie hard “c” 
schol. which is fine for camellia 

^ M i a y a r^ ^ ut prove ox companies nas 

highly confusing at tie nursery meant that there is considerable 

ask for kee ' a - n o-tins, redundancy. Owing to tie huge 
meaning see-an-o-thus. or for 
kol-ki-kum, kistus and many 
more. The logic is impeccable, 
but tie result, as often happens 
when logic is so rigidly applied 
is deplorable. 


^EVERYBODY .knows 
weni ’ 


. . . what i 
ichcoat stands for — for 
glamour and grit, for gallantary 
*nd derring-do: It Is a potent 
.mix that has kept the trench- 
coat selling in its thousands 
'ever since Kitchener wore it to 
the Boer War. to the trenches 
«ndon his death-bed- Seme rain- 
coats may be warmer, others 
jmay be more efficient at keep- 
jog oat the rain but in the 
-.United States alone the classic 
trenchcoat outsells Its rivals by 
^ 'Sn estimated two to one. While 
’other fashions come and go the 

-’trenchcoat came and stayed 

: and stayed. .... 

. Americans are prone' to refer 
*4o it as a *' trenchcoat " but 
here, ever since King Edward 
VFI took to calling for his 
“Burberry” most oC-us have 
followed suit 

; It is J50 years, since the birth 
t of clothier Thomas Burberry 
and about 120 years sine- hi’s 
^invention of thu famous 
^“gabardine” — the cloth that 
7 withstood wind and ram to a 
reasonable degree blit- still 
aHowed the body to breathe. He 
- ' liad the’ knack of making clothes 
;that retained a certain 
fclassidsm (the functional ease 
nf the , 'farmers* line smock- 


frocks were his model) and yet 
responded to modern needs. 

From a restrained but roomy 
garment designed to be worn 
ont of doors, Thomas Burberry 
went on to design a cape for 
shooting with pivotal sleeves 
for. greater arm movement He 
developed pleats and the vent 
at tie back to cope with the 
demands of horseriding and as 
the newly fashionable sport of 
motoring gained ground, his 
tent-like coats came to be tie 
very latest thing. 

No explorer, empire builder 
or big game hunter would have 
dreamed of setting off without 
his gabardine equipment 
Whether you were Scott 
Shackleton or Amundsen, what 
the Pole demanded was wind- 
proof gabardine suits. 

As man took to (he sky. so 
loo did Burberry gabardine, 
whether for a balloonist in the 
1890s or a pioneer aviator like 
Graham-White. 

Burberry first went to war in 
South Africa where ' Lords 
Kitchener, Roberts and Baden- 
Powell icsled ils campaigning 
qualities to the fuIL But it was 
tie first world- war that brought 
the design /that is stiU tie quint- 
essential “trench 1 * design— 


a name 


like 


warm and comfortable with in- 
escapable overtones of valour 
and true grit, it sports epau- 
lettes on the shoulder (to hold 
the binoculars),, wrist strap (to 
hold tie grenades) and shaped 
rings on tie belt (for the water 
bottle, what else?). The storm 
nap at the shoulder gave protec- 
tion from the rifle recoil and 
the deep vent in tie back meant 
Us wearer could sit on a horse 
in comfort. The trenches may 
nave gone, but nearly 70 years 
on, tie coat it gave birth io is 
still making headway. 

Its allure continues — images 
linger of Bogart wooing Berg- 
man in Casablanca, 'of spies and 
secret agents going about their 
dark passionate lives. Whoever 
£***5 of Philip Marlowe, or tie 
Third Man wearing any thine 
but a “ trench.” ^ 

The best Burberrys are the 
oldest, those with a history and 


a story to tell, sporting a blood- 
sfamed button or two or water- 
m £ r * cs ^ rom long immersion 
when its owner bailed out in 
mid-ocean. But failing that, it 
is still being bought in its hun- 
dreds. Today it is the essential 
P^of tie Yuppy iook and in 
tie States they think nothing 
or paying the $450 tie real 
thing requires. 

Over here. Burberry is 
attempting that classic balanc- 
ing act — how to keep the tradi- 
tion and the mythology without 
remaining stuck in tie past. The 
scale of the problem was high- 
lighted at ils latest fashion show 
when of ail the latest designs 
ine one most of the press 
wanted to photograph was a 
1900 rpereation of turn-of-tie- 
century women's tweed walking 
suit. 

. Lucia van der Post 
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;DEER ARE increasing in tie 
South, of England; mainly fal- 
low and roe although an occa- 
ssional red can be seen, possibly 
J a stray from tie New Forest. I 
, bavfr not yet seen or heard a 
■ i .^untjaci . or barking deer, about 
^ We^size of a large dog: I gather 
'. "they have not yet found a way 
. "acrosff the Thames from I he 
fttmties north of London. The 
deer have not- done a lot or 
damage, so. far, although they 
ire very fond of roses and will 
.-graze bushes to die ground. 
-They also oat the heads of 
'-Tvheat. and make nests in it 
• ’-xhen it is growing 

1 won’t allow them to be' shot 
-■to the farm. A shotgun will 
‘Wound, not kill, while my part 
■ef: Hampshire is; populated ton 
... thickly .to use a rifle unless you 
«p.m a hide. In any case. 
't like to watch them while driv-.- 

S ^fRgTdimd; arid if you keep them 
oil can get quite close 
- :tff -them before they bound 
^war* If --numbers rise much 
sfart'her they could become a 
ifcsr'and rieed to be thinned wit. 

. ^ L’otii a dozen years ago they 
'^cro'.'a '.plague in many parts 
•^K Neiir L Zealand, too. A bountv 
..•.’kfifs placed on tieir tails,- and 
• gw were.. shot and poisoned 
TunilrssIy/. No longer: somn- 
. -i'fltjtf . found* : but the South 
• ~ ; Koreans .fcadr -aji insatiable de- 
v \?ttand'Cor powdered : velvet— pro- 
.induced;, from the . immature* 

■ s'htler; ~whk3i "rc-grbws every 
and, aphrodisiac. 

- WacwKWt market developed' 

■ ’Tor ’’'ex porting venison to Ger- 
: . . " 

- Instead of kilting deers 

-' i&'the/bush, .'the aim is to catch 
^"^d iidomesticarc them uslmj 

allWwitwiM';f«^ m shoot 


Country notes 


Down Under with 
the deer-hunters 




anaesthetic darts, nets to en- 
tangle the animals, or various 
kinds of trap. 

Recently I was Invited to visit 
a trapping enterprise, la. native 
bush at the extremity of a sheep 
farm. The road there was hairy: 
a shingle track with a gradient 
that seemed about one in two. 
up which we lurched in four- 
wheel drive. Along tie way we 
drove through a swamp — much 
rnnned by. deer on a hot day. 


I was told. There were three 
trappers — a small, wizened man, 
well into middle age; a tall, slim 
and rather thoughtful chap; and 
Cyril, who was about 6 ft 8 in, 
built like a second-row rugby 
forward, and dressed fit was a 
hot evening) in a pair of shorts 
and army boots 
“What, you need." said the 
small man. who obviously was 
tie driving force, “is Kiwi 
ingenuity. Like-: this.” As he 


led me through some high tus- 
sock I felt a slight resistance; 
then, with a crash, ah enormous 
fence fell behind me. “You see ” 
he said, “the deer comes, along 
looking for a wallow in the 
swamp, hits tie wire, and bob’s 
your uncle." 

™ But wa , s Af ^ r alL the trap 
was nearly tie size of a tennis 
court. How do yon catch the 
deer? I asked. “That’s where 
to.” said the small 
man. “We drive the deer 
towards a corner and he dives 
m and seizes It. Then wet?! 
it up and take home in the 
truck." 

Do you have any problems?" 
I inquired. “Yes. thieves— 
thieves in helicopters. You see, 
although tils is private land the 
bush is alongside. They fly over, 
and if they see one m the trap 
it s easy for them to net it, mid 
lift it oul 

“To counter that, we are 
nmning a high fence through 
the edge of the bush .to keep 
the deer from the cleared 
patches and out of sight and 
guide them towards our 10 
traps”. In addition, each trap 
has a radio which, when acti- 
vated, rings a bell by the bed 
of the slim man, who is the 
farmer. Come daylight, he and 
Cyril go back up the hlU to 
catch whatever is there. 

•After that, tie small rrum' 

explained, the deer are tamed 
by being penned close to the 
dahy cows, and then sold. The 
hinds go for breeding— they 
fetch up to £1,500 — and the 
stags for meat or velvet produc- 
tion for about a tenth, of the 


price. 


John Cherringfon 


A FEW GARDENERS „„ c 
botanical names simply because 
they know them; most find them 
inconstant. incomprehensible 
and hard to pronounce and 
remember. 

L for one. use popular names 
when they do not add to con- 
fusion. I gladly write about 
rases, daffodils, wallflowers, 
pinks, carnations, lupins, 
beeches, birches, oaks, rowans 
and the like, since these simple 
names provide adequate laden tl- 
fi cation. 

Difficulty occurs only when 
greater detail is required. 
There are, for example. 250 
species of roses and 100 of 
rowan, and most of them have 
not acquired popular names, 
leaving tieir botanical names 
as tie only accurate means of 
labelling. 

tor fact the botanical system, 
which identifies every species 
by two names— one for the 
genus of related, plants, tie 
other for tip particular species 
m that genus— is both logical 
and simple. 

For examp'e. those with a 
smattering of Greek and Latin 
Jmow that gyposphila are lime- 
loving plants, and paniculate, 
the name of tie most popular 
perennial kind, is a plant which 
carries its flowers in panicles 
or complex sprays. 

Some names may surprise 
you. In my innocence I 
imagined for many years that 
formosa meant a plant came 
from the island of Formosa, 
now Taiwan, and I was puzzled 
by the fact that some of these 
were fully hardy plants though 
Tzuwan has a sub-tropical 
climate. In fact formosa means 
beautiful. There is a similar 
catch to florida, which means " 
flowery, not that the plant 
comes from Florida. 

Some of the books available 
on plant names give advice on 
pronunciation, particularly tie 
latest one to come on to my 
bookshelf, Tke Collingrtdge Dic- 
tionary of. Plant Names, by 
2/5*/- Coombes ( Collingrldqe . 
£4.95). This useful little book 
can double as an encyclopaedia 
of plants, with its alhpabetical 
airangement of genera from 
''J?"® Zygopetalum, in 
which the approximately 3,000 
principal species are named 
under each genus. 

Coombes gives good explana- 
tions for his versions of pro- 
nunciations, and here lies tie 
big problem, or even the big 
escape. A great many botanical 
names are made-up: they were 
invented by the botanist who 
first described the plant, they 
are always in Latin and they 
are usually based on classical 
Latin or Greek words. Since no 
one knows for certain how these 
were pronounced and since tie 
hybrid words invented by the 
botanists are even more a mat- 
ter of opinion. It is easy to find 
intelligent, well-informed 
people pronouncing these 
names differently. 

At school I was taught to 
pronounce “c” in Latin as a 
soft “s ” whereas some of my 
friends at other schools were 
taught to give It a hard “k’ 
sound, so that to me Caesar was 
setMEar" and them “ki-zar.” 


My own advice to those em- 
bairassed about pronouncing 
plant names is to stop wonryinc 
a ?i? t0 , s ®'' them as they hear 
others dome so. or if, they have 
never heard them Spoken, as 
they seem reasonable. With 
other people I tzy to adapt my 
pronunciation to theirs to avoid 
embarrassment. To a Dutchman 
I say dah-Iee-a, not day-Iee-a, 
and to almost any European 
pee-nus not pi-nus. To those 
who like to call the heaths 
e-ree-Ka, with the accent on the 
second syllable, I happily fail 
■in. though er-ik-a, with the ac- 
cent on the first syllable, is 
my preference. 

Botanists make name changes 
to keep abreast with new know- 
ledge that emerges as plants are 
studied more intensively and 
with technical aids not previ- 
ously available. Gardeners are 
often unaffected by these new 
developments. To take an old 
example, tie ornamental 
quinces did not cease to be 
quinces in gardeners' eyes when 
botanists decided that small dif- 
ferences in leaf and flower 
formation necessitated moving 
them ot a new genus which they 
called chaenomeles. 

I am not suggesting tie clock 
should be put back and we 
should resume calling these 
plants cydonia, tie name for the 
edible quince, for that would 
only add to confusion, but it is 
a pity that gardeners continue 
to tie themselves too tightly to 
botanists’ apron strings. It is 
time for them to assert tieir 
independence and insist on 
familiar names being conserved 
when no useful horticultural 
purpose would be served by a 
change. 

Arthur HeDyer 


debts to be written off before 
any potential buyer will take 
over— and there are rumours of 
both English and American 
interest— tie whole affair is 
costing the Spanish Government 
an enormous sum. Because of 
a legal action over Williams & 
Humbert’s title to its best- 
selling brand. Dry Sack, it is 


likely to be tie last concern to 
be sokL 

How does Jerez view the 
coming entry Into the EEC? It 
does not expect it to make much 
difference either way since most 
sherry is already drunk within 
the Community, although they 
will be relieved of the counter- 
vailing duties imposed on non- 
EEC producers. But the houses 
making brandy are likely to 
suffer. Spain' has by far the 
highest per capita consumption 
of brandy in tie world, selling 
about 11m cases within the 
country, while Gonzalez Byass 
alone sells 3m cases. 

However, the Jerezanos feel 
less than happy about British 
sheny being allowed to keep 
the word “sheny" on its 
labels. Spain, they say, quietly 
gave up calling its brandy 
cognac and its sparkling wine 
champagne. 

A year ago the European 
Commission supported the 
Spanish case for sherry being an 
appellation that could not be 
used for anything else. By EEC 
and long-held British standards, 
British shenry is not grape wine 
at all, as that invest be made in 
the region of production from 
fresh grapes, whereas British 
sherry is dehydrated, concen- 
trated grape juice, mostly 
imported from Greece and 
Cyprus. Yet last December the 
Council of Ministers overruled 
the Commission, partly because 
Britain has a foot in both 
camps. It was supported, tie 
Spaniards say with some bit- ! 
temessy by the French, the 
great protagonists of appella- 
tion protection. Back-room, 
horse-trading must be suspected. 
Spain has reserved her position 
on this, and the fight con- 
tinues. 

It cannot be claimed, how- 
ever, that sherrv is a success 
story again. In the last boom i 
year of 1973, 723,000hl were 1 
imported to Britain and 
Northern Ireland; last year it 
was just below 500.000hl.We are 
still the world's largest sherry 
consumers with more than 40 
per cent of total exports, 
although it used to be more 
than 50 per cent But the 
figures are complicated by re- 
exports, notably of cream 
sherries to the U.S. 

Harvey’s claims 20 per cent 
of the world’s sherry trade. Yet 
other drinks, including white 
wines and cocktails, have taken 
over much of the aperitif 
market. 

However, I believe that 
sherry, in all its varieties, is 
unmatched in its field, and I 
will discuss this in a further 
article. 

Edmund 

Penning-Rowsell 
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INTERNATIONAL 
WINE AUCTION 

An enormous range of 
the world is Finest and 
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1982 PETRUS 
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AUCTIONEER 

For your FREE COPY 
of the 120-page illus- 
trated catalogue, 
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Broadway’s beloved rebel 


THE WHIMS OF FORTUNE 

bv Guv Koth-ehiid. Grenada. 
£12.93. 276 pa?r=. 


THE KINDNESS OF 
STRANGERS: THE LITE OF 
TENNESSEE WILLIAMS 
by Donald Spots. 

The Bodley Head. 

£12.95, 409 pages 


ON THE morning of Palm Sim- 
,day, 1911, Mrs Edwina Dakin 
Williams gave birth to a boy 
as she was preparing to attend 
service at her father's church 
in Columbus, Ohio. Her hus- 
band Cornelius, a ne’er-do-well 
telephone man and later shoe- 
salesman, had the boy christ- 
ened Thomas Lanier after his 
father, a Tennessean of aristo- 
cratic pretensions who “ traced 
Tils ancestry back to musicians 
at the English courts.” 

Tn 1938 with a few student 
productions and poems to his 
credit. Tom Williams adopted 
the name Tennessee as a way of 
affirming his sense that he 
would henceforth become a pro- 
fessional playwright. It wan a 
decision that he had made -a few 
years earlier .when he was stay- 
ing with his grandparents In 
Memphis. Tennessee. From now 
on. an unresolved conflict, be- 
tween the birth-name aid the 
writing name, would be part of 
his personality. 

No wonder Donald Spoto has 
entitled his biography The 
Kindness of Strangers, a phrase 
used by Blanche du BoLs as she 
is taken away to the asylum at 
the end of A Streetcar Named 
Desire. Without his talent Wil- 
liams would have been a 
broken-down bum. He was that 
anyway, but at least he had 
enough of the divine ichor to 
make us follow his sordid story 
with fascination. 

He was dominated by his Tenneessee Williams: from Columbus, Ohio, to Broadway 

mother, a strong-willed woman. 

genteel as only a Southern belle acquired a series of boyfriends. " Dr Feci Good.” But Williams 
can be. The mast deeply etched to whom he was profoundly un- felt bad, and the more he took 
'portrait of her we have is in faithful. ** Kip " Kiernan, the the worse he felt. He wrote 



GUY is on angry Rothschild 
' He cannot forgive President 
Milterand’s government tor 
taking away the family hustne.— 
from binwelf and fcn> rraiio.i-. 
Indeed. looking at the con(i;c:>- 
tion calraiy from the outside. »* 
does seem one of the more 
pedantic examples of the craze 
for *' nationalisation " v. inch 
swept over a generation of 
European Socialists. As Gay dr 
Rothschild pointed out in an 
article which Lc Mor.dc pub- 
lished at the time: "A Jew 
under Pemin. a pariah under 
Witte rand — for me it's enough. 
To rebuild on rums twice m 
.'i lifetime is too much." 

That was whiten seven years 
ago,- in a mood of understand- 
able depression — a Business 
with 30.000 on lhc patrol! and 
a turnover of Frs 26hn had 
been expropriated in exchange 
for a sum less than the value 
of its office building in Pari:. 

The Rothschilds, with ail 
their advantages, probity, acu- 
men. wealth, and so on. had one 
tremendous liability. Mare than 
any other family, they were a 
symbol of Money — money and 


Rich man who 
started again 




Guy do Rothschild: rebuilding on ruins. 


epoch. First of all. there was For him the war was inerit- 


its legendary power. Besides, tt an upbringing in the extraordi- ably poignant; exile, a mipaeu- 


was easv to idenufv them. Here na rj- family palace of Kerrtttrtw, lous escape from death by 

thev not La Banque Juire, more which Bismarck disliked so drowning in a U-boat attack, 

exclusive even than that other much and which, better than and return to Paris to rebuild 

bogey of French mythology, the any other building, expresses the family business in an im- 


the family business in an im- 


HSA (Haute Socie ifi Prates- the spirit of its age. the Second poverished country. 

Xante) and, of course, more Empire. He made a fundamental 

sinister! Then there was the Army..a change in the bank's policy. 

So Guy de Rothschild said crack cavalry regiment, need- - The Rothschild bank had 
goodbye for the last time to the less to say. And so to business, always refused to provide 
weeping staff at the Rue Laffittc. to learn how to harness the management services to com- 
pressed an envelope containing wonderful river of gold — and panics it owned: “ If they make 
the last bonus into grateful incidentally, the racing, the a profit, they'll consider it their 


Empire. 


fundamental 


Then there was the Army..a change in the bank's policy, 
crack cavalry regiment, need- The Rothschild bank had 


refused 


provide 



hands and sallied forth into the 
chilly new world. It was the 
end of an epoch. 

In this autobiography he 
describes his own share in that 


incidentally, the racing, the a profit, they’ll, consider it their 
shoots, the fast cars. Biarritz, due; if they lose money, they'll 


Deauville and ail the other say that they were ruined by 
playpens of the rich and their the Rothschilds." ' A chil'y 


world that crashed in 1939. 


truth in it! 


He wrote 


there must be a certain ruth- 
lessness. Williams had neither 
the intellectual objectivity nor 


Fiction 


that highly autobiographical Jewish-Canadian dancer, was furiously, but wltal he produced the to lift himself out of 


wo tit. The Glass Menagerie, succeeded by Pancho Gonzalez, was of poor quality. *■ We are his picturesque but sentimental 


where she appears desperate for receptionist in a New Mexico still receiving his messages,” self-indulgence. 


'* a gentleman caller " to attend hotel. Then there was Salvatore, said Life, “ but it is obvious that 
the pathetic young heroine, her picked up in Home, and Frank they come from a cinder." The 
daughter, who is based upon Merlo the ex-Marine — according cinder finally burnt itself out 
Williams's invalid sister. Wil- to Isherwood the best of the lot, in 1969. His brolher put him 


On two occasions in his 
writing life his romantic genius 
flowered and, with the help of 
Elia Kazan, he produced 


liams himself suffered delicate “ a lovable man." But Tennessee through a cold turkev cure in memorable plays: T lie Glass 

_ _ _ ____ _ _ _ _ _ . ■ _ ° A lilronrenr 


health as a child, and his Mama was another matter. In Sicily. St Louis and, for saving his life, S™ 09 /*!: . “ 

kept him away from school as collecting material tor The Rose was cut out of Tennessee’s will. Desire, with tne pos- 

long as she could. When he did Tattoo, he stepped up his More drugs and more drinking 

finally go to Junior High, “Miss already frenetic sexual activity followed, exacerbating Wil- I 

Nancy” — as his father called in order to “ cover up the little liams’s - already pronounced ; l r ^ Ct J!,« d ,1ml 

him — earned a reputation as old maid ” in himself— a phrase paranoia. The 1970s were a blur. „ r iJSvSSSm 

a bookworm and scribbler, which he put into the mouth Finally, on February 24, 1983. th p nun* H^n/hl^hic 
During the 1930s he attended of D- H. Lawrence on I Pise in he was found dead in bed in a Uterine «otMcismw'aJ out of 
the University of Missouri, Flame Cried the Phoenix . When New York hotel, having choked SJceTn the* 1960s and I97(fcf 


Menagerie and A Streetcar 
Named Desire. With the pos- 
sible exception of Car on a Hot 
Tin Roof — also completely re- 
structured by Kazan — the rest 
are just erntesetueries with 
■* i shes of brilliance. He rocked 
the 1940s and 1950s. but his 


Missionaries in a bit 
of a stew 


Washington University, St Cardinal Spellman denounced to death on a bottle cap which 


Louis, and the University of Baby Doll from the pulpit — he used as a spoon. 


Iowa. By 1941, exempted from with the inevitable massive pub- Tennessee Williams was 


military service because of eye licity— Williams seemed to take pathetic figure. Yet in spite of 


trouble, he was already well- it as a licence for ever- the sordidness of his life and 

known as a talented short-story increasing sensationalism. Siccet his Ill-treatment of his friends, 

writer and playwright. After Bird of Youth, to be revived in h j s hard to dislike him. He had 

the performance of You. London soon, "dismayed and a striking but not. in the last 


writer and playwright. After Bird of Youth, to be revived in 
the performance of You. London soon, "dismayed and 
Touched Me at the Pasadena alarmed" even Kenneth Tynan. 


the sordidness of his life and 
his Ill-treatment of his friends. 


Playbox, Williams moved to Williams began taking mas- 


New York where, on his 34th sive doses of drugs — mainly 
birthday. The Glass Menagerie amphetamines and barbiturates 


was produced — to instant suc- 
cess and acclaim. 


—washed down with wine and 
spirits. When Frank Merlo died 


analysis, a erreat talent— -not. 

certainly, in the way that 

fTNeifl's was great. The only 

history he knew was his own: 
his writing was the most 


His private life had by this of cancer, he turned to Doriden 
time become notorious. He supplied by the aptly named 


obvious self-therapy. Not that biography. 


place in the 1960s and 1970s. 
And the trouble was that — 
write daily though he might in 
those last 13 years after his 
breakdown — he knew it only 
too well. 

Donald Spoto spares us none 
f»r Hi* horrors. He has don" a 
thoroughly professional job; 
what he lacks in critical insight 
he amply compensates for by 
the patience he shows at the 
antics of the gifted enfant 
terrible at the centre of his 


BLACK ROBE 

by Brian Moore. Jonathan Cape. 
£8.95 246 pages. 

A TALK WITH THE ANGELS 
by Desmond Meiring. Seeker 
& Warburg. £9.50 293 pages 

MR MERRY MORNINGS 
by Ivan Kiima. translated from 
the Czech by George Theiner. 
Readers International. £8.95 
154 pages. 

THE LOVE ISLAND 
by David Glover. Robin Clark. 
£3.95 159 pages. 


there is anything reprehensible, 
in this, but for development 


Geoffrev Moore 
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require entry m the forthcoming panels, application should 
be made to the Advertisement Department, Bracken House, 
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When Labour 
held the sway 


The cost of social security 
Eleventh international 
inquiry. 197S-19S0 

These inquiries aim la establish a 
uneuJidaiod staiomont of financial 
operations existing in various coun- 
tries. and provide an international 
comparison at tha data by daiermin- 
mg rends in costs (English, French 
and Spanish) 

ISBN 92-2-003873-0 £16 70 

Inlematlonel Labour Office 
96/96 Mans ham Street 
London SW1P 4ir 


Business War-games 
by Or Barrie C. James 
The first full-scale guide to success 
in the marketplace based on war- 
games strategies. This highly read- 
able book shews how any business 
can survive and grow in the 80s 
and beyond by using the goldmine 
el proven competitive military tech- 
niques to win battles in the market- 
place. 

Abacus-Kent Cl 4.95 

Tunbridge Well TN4 0HU 
Tel; 0892 29783 


LABOUR GOVERNMENT 
1974-79 

POLITICAL AIMS AND 
ECONOMIC REALITY 
by Martin Holmes. 

Macmillan, £25.00. 260 pages. 


profits, and (as he himself says) q U( 
pay rates rising faster than out 
prices; but in so far as that — 


MOST PEOPLE arc fanuliar 
with the fascinating and in 
many ways paradoxical story of 
the Jesuits in Paraguay through 
Fritz Hochwalder's brilliant and 
thoughtful play Das heltgc 
Experiment, usually known in 
English as The Strong arc 
Lonely: this has very recently 
been shown on BBC television. 
Brian Moore has chosen, for his 
latest novel, to cover somewhat 
similar ground. 

At the beginning of the 17th 
centnry few Europeans lived in 
the land which would become 
Canada and the U.S.A. From 
Quebec a band of Jesuits set 
out to establish missions 
arsons the various Indian 



was true, the incomes policy Black Robe is about the 


worked out with Jack Jones was 
far more important than the 


dilemma of Father Laforgue, 
who must try' lo change the way 


IMF histronics and was the thp Indians view Jesuit priests 
main means to the 19ii-i9 — ^ gn inferior race of magi- 


1 THE SNAG about instant nient. 

j chronicles of almost contempor- The book also contains one 
I arx- events is that they risk fall- or two startling statements: 
png between jeurn- J* Jf^&gSSi 


recovery in output and employ- c j ans _ j-j e must also try to save 
nient - the soul of a French boy who 

tvi* Hnnk- ai«n mntaint nrn. can speak in the Indian tongues. 

and who he sees making love 
to an Indian woman. 



The. Family Outdoor Book 

Edirsd by Mike and 
Anne-Marie Edwards 
Tbis is the essential book for the 
would-be outdoor family. Sixteen 
chapters, written by experts, intro- 
duce you to a wide range of excit- 
ing possibilities. Choose your ideal 
family activity and be all set up m 
tune for the school holidays, 
covers all kind of expeditions that 
most of us only dream about,” 


The Science of Investment 

by Prolessor Frank George 
A comprehensive guide to the 
nature and methodology of invest- 
ment. analysing it ihtough systems 
analysis, for fundamentals on which 
Successful forecasting methods can 
be based. 

Abacus-Kent £16.50 

Tunbrldqe Well TN4 OHU 
Tel: 0892 29783 


alism and serious history. Dr e S p 0r t er ." This is wholly 
Holmes here starts bravely, untrue, unless Dr Holmes is 


declaring that the 1974 Labour confusing “manufacturers" 


Government 
appalling e 


“inherited an 
nomic situation 


-• manufacturing This is eminently profes- 
This is wholly yona!. and beautifully told, 
ss Dr Holmes b? Thy character of Father 
“ manufacturers " Laforgue, with his penchant for 


Brian Moore: converting 
tlic Indians. 


— — — o — — — — — uaiv/i LUU, mui mo l ■ ■ . i vnv%i < 

with visible trade as a whole, martyrdom, is at least in part m ^ich a .- sl , P r test convinces some S0P j of 'reconciliation! It 
Similarly he speaks of “ the well and faithfully presented. a Sroup of Indians who have j t M «Mitfxnv »im irnsmiit 


1978 reflation” leading to “the J gut i wonder if it is not all a Plague to t| ieme of (he permissible limits 


narriv rrrafpd hv thp nollcipc of mXJ . M mu i wonaer u it is not mi 

HpJth r?vp™mpnt L hatcher Government facing rather t00 professional. . . . 
the 19i0-i4 Heath Government 20 per cent inflation levels in tt. a-, it- .-nmAihind nuorximnlp 


” nt . Icve \ 5 . in There is something over-simple cer - an economist with earnest 


□ally Telegraph. 

Hardback 320 pages 120 illustrations 
£12.95 including postage 
Arcady Books Ltd 
2 Woodlands Road, Ashurst 
Southampton S04 ZAO 
Tel: Ashurst <042-129) 2601 


10 pages 120 illustrations 
E12.9S including postage 


Technology and employment 
in Industry: 

A case study approach. 

Edit erf by A. S. Bhatla 
foreword by A. Sen 
3rd /revised and enlarged l edition 
These case studies demonstrate 
existing substitution possibilities in 
primary and secondary operations. 
They show the feasibility of alterna- 
tive techniques In the minerals and 
ether particular industries in various 
countries. 

ISBN 92-2-103970-fi (limp) £12.55 

ISBN 92-2-103969-2 (hard! FI 5.05 

International Labour Office 
96/98 Ma reham Street 
London SW1P 4LY 


Population and employment 
in developing countries 

by G. M. Faroog 

A background paper for training 
emphasising the employment situa- 
tion in developing countries in rela- 
tion to socio-economic structures. 
Discusses sources and causes of 
employment problems and policies 
towards solutions. 

ISBN 92-2-100515-1 E5.Q0 

International Labour Office 
96/93 Maraham street 
London SW1P4LY 
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and partly inflicted externally 19i9^0.” But the RPI was rising about it: Hochwalder’s mare tneir wavs is soraewnat suck theories about the Third World, 

by the world oil crisis.” He then a t 8 per cent or 10 per cent complicated and ambiguous .5 res ^ a r c *} goes to a paradise island called 

takes us through the menacing rate _at the time of the 1979 play left me psychologically l ? t0 Indian societies of that p en toda (an amalgam of several 
uprush of costs and prices in Election, and it needed a near- satisfied, whereas this novel left real ones), where has has -a love 

1974-76. the second 1974 Elec- doubling of VAT and a sharp me feeling that I had been i“,° affair with a native singer, 

tion. the IMF controversy, and T ‘ se 'n internal rates there- cheated of something. A splen- js A sktifui W hom he patronises. But when 

the Jack Jones incomes policy after to jack it up to 20 per aid tale, yes. but is it more of t?iohi lea h S Mo ? Tes the political situation on the 

and recovery that followed; and cenL an intelligent entertainment ^ /he AawSr is island becomes explosive, he re- 

so up to the changes of Govern- However, all can agree with ^?n a serious book? Desmond Meirine’s eighth novel t ^ rn ® £" d so, ? lethin 3 

; ment in 1979. The author is a D r Holmes’ final verdict that I couid Deiicve in Father He b as been ram- a £ out Jins w weii 

lecturer in politic c at Lady "the Government's record in Laforgue only up to a certain “ obsert-ed. adnurably brief, and 


at an 8 per cent or 10 per cent | complicated 


ambiguous T h ? re ®f a r cl J goes to a paradise island called 
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and recovery that followed; and cenL 


so up to the changes of Govern- However, ail can agree with 


ment in 1979. The author is a Dr Holmes’ final verdict that 
lecturer in politics al Lady *• the Government's record in 


In the Steps of Jane Austen 

by Anne-Marie Edwards 
An account of Jana Austen's life 
and work with an entirely now 
approach. Arranged a« a scries or 


walking lours through the towns 
and countryside she knew anq cap- 
tured in her novels her world comes 
to Ida in an exciting new way. 
Thorn Is no need to visit the olaccs 
described to eniov this book but 
maos end directions are included. 


Douglas Jay 


Freedom of Association 
Digest of decisions and 
principles of the Freedom 
of Association Committee 
of the Governing Body 
of the HO 

3rd edition 

Since its establishment in 1951. the 
tripartite Committee of Freedom of 
Association has dealt with more 
than 1.300 complaints of infringe- 
ment of freedom of association. The 
decisions and principles are brought 
'together in concise form in in is 
diqest. 

ISBN 92-2-105073-4 £10.00 

International Labour Office 
96/98 Maraham Street 
London SW1P4LY 


Softback 192 pages SB Illustrations 
15 Maps £4.95 including postage 


15 Maps £4.85 including 
Arcady Books Ltd 
2 Woodlands Road. Aahurst 
Southampton S04 2AD 
Tel: Ashurst (042-129) 2601 


Hong Kong 1997 
The Final Settlement 
by David Bonavia 

"David Bonavia's book is an excel- 
lent primer for tho non-apocialist 
on Hong Kong" — The Economist. 
"Bona vis's account of the negotia- 
tions. tho historical background and 
the track record of the nugotlations 
is impeccable ..." — Murray 
Sa yJe. The Sunday Times. 
Columbus Books £8.95 

Devonshire House 
29 Elmfield Road 
Bromley. Kent BR1 1LT 
Tel: 01-29O66H 


• Margaret Hall. Oxford. 1974-79 was a mixed one"; as 

: Dr Holmes is perceptive and indeed are the records of most 
i fair in his assessment of the Governments, though sot 
: leading personalities of his tnore mixed than others. 

! story — Wilson. Callaghan. Foot. 

• Jack Jones and Healey: though DoUglftS 

! his political picture is at limes 

J made rather unreal by almost 

I total disregard or the Press and TT T J 

jits influence. There are also H QflflV tfl 
sonic remarkable omissions in T VE 

what purports to be a history of m. m. %/ 

this five years of Government 

Dr Holmes scarcely mentions WITH HEMINGWAY — A 
what were arguably the three YEAR IN KEY WEST Ah 
I most important events of these CUBA 
five years: the 1975 EEC Refer- h - ArnnM c 9nilIa , cnn 


UOIV15UC Uill> up iu a # _ M-.l nlll j vw quutuui/i ( t Ul IVTI. aim 

point- When it comes to the nrihamGreene^I "o'atoiS vrith mie,ligent; a worth - v successor 
question of the Indians’ view of ■ ™ t1, ai JL_r. e * e ' l ° The /.osf Village, which was 

SfhM I?vin S e tSmn- r«=m “cseHrcdly received. 

vey his sense ^f ?he.r nnssn Martin Seymour- 

wS ri” Smith 


Governinents. though sente ore the Jesuiu Moore is finely eS’Eff ^ccn, 

ntore mined titan others. f™' / 


inferiority, for all his d«erl > ra ^dy->tas cleerlv learned 
mination to be fair. The scene from both, especially from the 


Happy days with Hem 



Uu reversed . ;t hai . «*** « I 

The most obvious rewlt^^ ** - fill 

?*'*»$**-*** ■« uSfif ^ i'i III* 


J Wljion 10 years laterj 5 
seemed 'that: he had succ«*ii 
tn reaching his first ohjeew 
Roth«litids had plaj-ed ifc 
»n the extraordinary poiw 
recovery of France. 
back on the map. - 

But it' was not all he afM 
at doing. In a memorandS- 
dated January' 1946. he 7 !**. 1 
pessimistical'y predicted that 
private banks would be -sink, 
pressed in an anli-capltaihe 
country. “To live in Franc* 
in prosperous retirement. « 4 
mediocre goal. To create 
Rothschild Bank in America is 
an endeavour worthy of the 
Five Gentlemen of Frankfurt" 
—ihe Founding Fathers of the 
financial empire. 

So Mitterrand’s execution, of 
the bank. unwelcomc as it was, 
has simply given Guy a jolt in a 
direction he bad anticipated 
long before. He now divides 
his time between Paris and 
New York, which probably 
moans that his vision of an 
American bank is being real- 
ised. The last words of tins 
book breathe a different spirit 
from the defeatism or seven 
years earlier; “One is only 
defeated when one accepts 
defeat.” 

The bank has gone. Fer- 
rieres has gone, but he. has been 
persuaded by his wife to buy a 
delicious old house on the He 
. St Louis, where he can enter- 
tain as. befits a Rothschild. And 
the family still own that aristo- 
crat among clarets Chateau 
Lafitle. AH is not lost: 

Nobody who reads his book 
will be surprised: the vigour 
and spirit of .the blood is still 
very much alive. Guy is not 
only angry. He is active. 


5: Jf 

ed * 


-in short, the glamorous realism with a good deal of 


George Malcolm 
Thomson 
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DEAD RINGER . 

by Roger Ormornd. Constablt # < 

£7.50 188 pages / • v \ . • "y^r 

: — '.v 

DEATH AT CHARITY'S JOINT * ~ 
by William G. Tapply.- . 

-Collins £730 208 pages - - - "V 










early Mdlraux. Talk With the 
Angels concerns, in essence, 
the fanatical Muslim Brother- 
hood. But it would be wrong 
to reveal any of the details of 
its plot, beyond saying that it 
begins with a murder in Cairo, 
has much to do with a Coptic 
policeman, and has an air of 
profound knowledge of inter- 
national conspiracy—^ which- is 
depressing in view of what it 
tells us. Altogether a first-class 
novel of action, and highly 
recommended as distinguished 
in its genre. 

Ivan Kiima is a Czech writer 
who has. always been on the 
wrong side of the Soviet pup- 
pets who run his country. He 
left in 1969 to take up an 
academic appointment in 
America; but then returned- in 
1970. All his work is banned, 
but it circulates in “Padlock 
Editions" — a hardbound Czech 
form of samifbot. So this book 
is translated from what in Czech 
is still a manuscript. It consists 
of six charming and comic 
stories about Prague, irrepres- 
sibly cheerful and successfully 
written as though the Russian 
domination did not exist. Kiima - 
has very much his own voice, 
and cannot be said to resemble 
anyone. These are the best short 
stories from Czechoslovakia 
since the days of Karel Capek. 
Readers International, the pub- 
lishers. have an interesting list 
of books from Latin America, 
South Africa. China and Arabia 
— a splendid and important 
enterprise and worth support- 
ing. They are at S, Strathray 
Gardens. NW3 4NY. 

David Glovers' second novel. 
The Love Island, is the first- 
person narrative of Harry 
Mercer, and is in part an exer- 
cise in irony, though it ends in 




TOE STORY of Dead Finger is .5*, ' 

complex, ; and ; most : of the fc* ; 
important , action has - taken <jf. .. 
place before the book begins; V ~ 
so the central chapter consist «•.- .:*' 

largely . of - .thp -.. protagonist 1 %;: 
drivtog aroond from one pUfce .\.V 
to another, trying, to piece past 
events together/ Half thetkae, 
he gets the sequence - and: the /->■'-. • 
motives wrong, and UfeVrader ' ' 

tends to become conf used.; Whtn ^5’- 
it is oil sorted Wit in-ifce end, : 
patience has flagged. A^fiftrflSs, j* ... . 
Ormerod is good wlfi'^etaiU t 


(we learn a lot about-rinow 
stunt-men). . 

Brady Coyne — who makes bis 
debut in Death at Chorals 
Pofni, a prize-winning firet novel 
— is a lawyer with, a flax for 
investigation. His initial _case 
leads him to a posh school. « 
neo-fascist cell, and some good 
eating and drinking. He does 
not quite belong to the hard- 
boiled Haonmelt boys, but hie 
is suitably tough and resilient 
Tightly-written, neatly-plotted, 
with a welcome vein of wit. - 


William Weaver 




\ j. ... 


is essentially on the difficult 


magicians ihat they, on 0 f ethnocentric! ly. Harry Mer- 
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doubling of VAT and a sharp me feeling that I had been ; “i affair wfth a native singer, 

rise m the internal rates tiierc- cheated of something. A splen- u®? h v whom he patronises. But when 


You’D only know - ; 
with the new edition . . 


island becomes explosive, he re- 
turns and learns something 
about himself. This in weii 
observed, admirably brief, and 


now available . 


A&C Black 


YEAR IN KEY WEST AND 
CUBA 

by Arnold Samuelson. 


sss *%sssrsL a sr*- 

national insurance system ithe £lU M5 ’ 180 pase!> 


most Tar-reaching social reform 
since 1946); and the fact that 


stalled him as watch-man on his 
newly delivered fishing boat' the 
PiJar. and later that summer 
took him over to Cuba for the 
marlin fishing. 

This is Samuelson's account 
of that spring and summer, 
written at the time and edited 
now by his daughter. He died 
1934 in 1981. without ever having 


‘HARD MONEY is a savage delight — 
’witty, trenchant and extremely relevant. 
It’s also a cautionary and fascinating tale 
about pure greed and political fools that 
would be hilarious if it weren’t so real ’ 
Moss Thomas 


l 
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Commercial Leases 

by Malcolm Brahams 
This readable, straightforward guide 
to the leasing of commercial 
prtmleM, lalras the reader through 
event* ai they would occur. WnUcn 
by a solicitor specialising in com- 
mercial property it also includes 
materia! contributed by a pra 
ing surveyor. 

£16.50 (in e. pool & peeking) 

R. Whim 

Collins Professional & 

Technical Books 
8 Grafton Strut 
London W1X 3LA 
Tel: 01-433 7070 Extn 4575 


Understanding Business 

Finance 

A unique 20 hour sell learning 
programme designed to give a 
thorough understanding of th* Vaj 
linjniial aspects or busmu-.s 
foatureo: ?»0 n t Planning — mu key 
to Profit Growth, Understanding the 
Balance Sheet — the *ev to 
£urviv3l; Managing Overheads — 
the Teet of Management Today 

£ 26.00 incl p&p 
The Vivian Stokes Partnership 
3 Sunnyside Road 
Clevadon. Avon BS21 7TA 
Tel: (0272) 873939 


since 1946); and_the fact that IN the spring of 1934 in 1981. without ever having 
from 1977 to 1979 both unem- Hemingway was just back from become the author he so badly 
plQvment and the rate of rising his first safari, and beginning wanted to be. Poignantly, 
prices were reduced at tbe same to write it up as GrecTt Hilts of although he out-lived Heming- 
titue. He also barely mentions, Africa at home in Key West, way, this apprentice-piece is 
let alone calculates, the effect of While he had been away the his’ only book, 
j the Common Agricultural Policy opening story of what was to There are no new. revelations 


‘A hard-hitting, high-rolling, megabuck- 
chasing, all-American big business 
thriller.’ Hnandal Times 


MICHAEL M. THOMAS 


There are no new. revelations 


j in raising food prices and living become To Tface and Have Mot about Hemingway here (unless j I __ _ _ 
costs in 1973-76. had been published in it is that he addressed his I I 


475pp 

HUTCHINSON 




Dr Holmes defines his aim Cosmopolitan. It caught the eve second 


Pauline 


as to examine how "economic of a 2 "«year-old in Minneapolis "Mummy"). But the book is 

and industrial policy" worked who wanted lo become a writer charmingly fresh, with good 

in these years; but his econo- himself. Arnold Samuelson stories to tell of record fish 

mica is at times hit-and-miss, hitch-hiked the 2.000 miles and those that got away, of 




mics is at times hit-and-miss.. 


He ignores, for instance, the down to Florida to ask how tt amateur harpooning of whales 


overwhelming evidence that was done- 


the trouble in the 1970s was 
a cost-inUatioo rather than a 


His reception must have a pistol, 
seemed like a dream come true. 


and of shooting at '.sharks with 


demand-inflation, with falling Hemingway took him in, in- 


Oavid Sc%ton 
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Royal Academy 


The middle ground 


rare ‘ DsM * Hoefcne y (newly elected 

“?»■ *?«?__<* substantial reward. AKA), Peter Blake (RA), Allen 


Academy marked the start <5 /warn. aj*a;, recer uieuce (RA), Allen 

js^SSJS^S- 

i’Msf *— • *•■ EW££2M2a SMS* £E#-32* 

Rtjyal Academy, quite rightly, regular, awards. m »i M • «. , a. 

--** ii- — — Who else is there? Why, the 


wou,d M—. I—— 

*• S« Go™*; the TH. retnapeoav. 


enouflh. It was -never w^tWh* ZZ^Lr^rJ ro nave wrwmg; the Tate retrospectiv- 
SEm^XT 5?“^ ESLS* ^ Eduardo FrotottHV""* 

msoer 
kodeet 

mfflPglnal; i£ Toi' Wuii^' Ia^S^»£ 

Suds f 635 ^ irrelevant to English Michael Sandfe, ElteSh 
cups and aajsws or the self- Art But «»« «i»n» *w«?» msZ^zzc’ „,_r r^f“ 


lease SUYWaV that ten Mimj# wu.*-" * t , wuuaiuu rayivm, XI ay Wet ru 

characterise <rf fee SiWSf m ihe same exhibition, retrospedavist Phillip King; 

bUimwr let «*om colleagues an the Serpentine retrospectivist Jo£i 


Show was amateur — the moto Acad«nT T JS Sf**?™ retrospecavwt John 

iadv from WoTOesrerPart^i 5®“- Fvc . a »ng Hoytend: and Gillian Ayres, 

L^ *.. ™ m - ’i <,re ® srer . * Pnod it bad smd maternal: m- Trwn phuhim To*. 


I recommend in particular the 
paintings of Peter Greesham 
and of Frederick Cuming and 
Norman Blarney. Gillian Ayres's 
huge painting in the Large 
South Room is very splendid; 
so are the large water-colour 
still lifes of Elizabeth Black- 
adder in Gallery V, hong en- 
semble. Other names: Peter 



-JHT S ' ttt 01 TSUSttBS n " rf ~ 

■SSSw £!£S52 “U* position Sn which it was sup- 
SjS 7 ^£*^2° P 01 ^ prejudice, was 

Un 1 » tfaelast ditch, of defences set 
■«*£***«."— ***** out against the advance of 
accuanL modernism, even then it was 

Such stories always made not entirely dear that all its 
good copy and they always jvtiL members were facing the same 
With submissions now run- way. 

S® £r*Sf . ^? at “ “OS' «rtai<Hy true ,™»» ; «« r 

SSi 2SuS^L? b ^- €Bta ^ J ^ 3 ^ 1 is that under successive presi- Coker, Anthony Green and Nor- 
^L to ** de .? ts ‘ these 20 yea** V* 3 ** «e»l- mac Adams who, as senior 

** ® ur ' . 81 fi* 51 under Thomas hanger, has to his credit the 

.prises ana discoveries AEonnmgton. then with more remarkable achievement of 

•■ Jt has not escaped 'the notice op^ confidence under Hugh giving space to as many works 

of the professional community Casson, now assuredly so under as have ever been shown in 
-of artists That, size of the a*- tke new president, Roger de recent times, yet giving the im 

Grey — whose career vre shall 
attend wife the closest interest 
— the Academy has moved out 
once again onto the middle 
ground which it was founded 
to occupy. 

The measure of >t is in the 
membership. When we look at 
the list what do we see? 



Private View Day at the Sommer Exhibition, The Royal Academy 


Alistair Muir 


^mission notwithstanding, the 
-odds against acceptance «re re- 
markably god for such an exer- 
cits. 1,700 out of 15,000 is just 
under nine to one, as apposed 
to'rather more than forty to one 
for the John Moores or the 
Tolly Cobbold- And for all fee 
undoubted prestige ■ 'that still 


press ion of fewer by a simple, 
uncluttered presentation in the 
galleries. 

Roger de Grey must not be 
overlooked in this connection. 
His work has for too long been 
undersong; it can more than 
cope with the attention his own 


_ . _ - - — — — — . — new-found prominence must 

troches to these .other compete- Weight. Buhie-r, de Grey, Spear, lend it 

nous (e ven to" getting in, let the younger fifth column of the All these, I must repeat, are 
jjlune carrying off a prize) the 1950s, sometimes mentors, at members of the Academy; but 
Academy has come increasingly the Royai College of Art of the Summer Show is always 



rather more than the sum of 
its members’ works. The open 
submission is as variously 
excellent as ever. Ansel Krut, 
Gus C ummins , Adrian Berg and 
William Fairclough caught my 
attention; and the small South 
Room and Gallery vn gave me 
more particular pleasure than 
usual. 

In substance, therefore, the 
Summer Show is quite what one 
would expect it to be : serious, 
professional, catholic, compe- 


tent, steady— dare I say pre- 
dictable? To say as much is to 
intend nothing perjoratrve; what 
else should an academy be? To 
criticise it for not being con- 
spicuously innovative or trend- 
conscious, for not declaring a 
theoretical position or point of 
view, is as much to miss the 
point as to look for nothing but 
the products of amateur sketch- 
ing society and evening class. 

What visitors will get is a 
generous trawl through current 


production, sifted first by a col 
lective. then an individual judg- 
ment. and the particular re- 
quirements of the hang. It is not 
for the Academy to determine 
and prescribe, to tell us what is 
in and out of critical fashion, 
but to show us good things of 
all kinds, at least in its own 
consideration; and to allow us 
the chance of a little critical 
exercise on our own account. 


William Packer 


Theatre 


Death dances brilliantly 


HI 'V 


Michael Byrne, Alan Bates and Frances de la Toot 


Strindberg’s Donee of Death 
(1900-1901, in a new production 
- by Ted Whitehead at the River- 
' side*Studios in Hammersmith, is 
a gtum and often mawkish 
anatomy of a wretched mar- 
riage. A drunken army captain, 
Edgar, and Ms former actress 
wife, Alice, are on the brink of 
celebrating 25 years of misery. 
The flrst remarkable thing 
about eKith Hack's brilliant pro- 
duction, and the performances 
of Alan Bates and Frances de la 
Tour, is that fundamental to 
these hateful charades is fee 
remembered possibility of love. 

Not rince fee Olivier version 
at fee Old Vic 20 years ago have 
both parts- at the play been 
given in London. Though the 
running time is four hours, a 
right decision has been made, 
A glacial discomfort settles on 
fee iterlocfced trio at the men- 
tion of children and Sn Part Two 
we see fee Captain's daughter 
and Kurt’s sod embarking pain- 
fully o nfeesame slow journey 
to. despair. 

Part Two also gives Edgar 
cataclysmic come-uppauce but 
not before crucially elaborating 
upon bis monomania cal cruelty. 
Throughout, Mr Bates combines 
drunken sottishness with fee 
shifting, feckless manipulation 
of one who feeds off fee vitality 
of others. 


Like fee best heavyweight 
boxers, Mr Bates and Miss de 
la Tour are light on thrir feet. 
The body punches hit home 
wife precision. Mr Whitehead’s 
text is idiomatic and speak- 
able in a way that Michael 
Meyer's standard version is not. 
Above all, it is acualy funny. 
“ There's a friend for you!" 
drawls Alice to Edgar when 
Kurt exits after pinioning her 
tothe furniture in confused lust 
before crawling across the 
floor to kiss her feet Why, asks 
Kurt 'had Edgar pushed Alice 
in fee sea? “When I saw her 
standi n g on th edge of the je.ty 
it seemed natural she should 
go In ** is the comic and casual 
reply. 

That instance hints at the 
bleary other-worldliness of Mr 
Bates’s Edgar, a character who 
sees life in a different light 
after staring death in the eyes. 
His black-outs and collapses 
are strange, almost elegant, 
Ralph Richardsonian physical 
inventions, half heart attack 
half arcoleptic fit He will then 
snap out of it wife a puzzled 
shake of the jowls and a hark- 
ing military instruction. The 
lights come up a few points lor 
fee danse macabre (fee 
designer, Graham Large, is 
admirably decisive in hk res- 
ponse to stage moods and 


effects) and Mr Bates’s feinting 
fdl provides Alice with her first 
hopeful inquiry as to his pos- 
sible death. 

Frances de la Tour, through 
sheer power of presence and 
comic technique, gives the most 
animated impersonation of a 
dried husk feat 1 can recall. She 
and Edgar are indeed welded 
together in this recriminatory 
purgatory, suspended between a 
travesty of life and impatient 
expectation of death. But this 
Alice's capacity for cutting 
riposte is. like Edgar's whisky 
and cigars, fee one remaining 
pleasure. With her hair down 
and he skin “ prison grey,” she 
descends on Kurit, quivering 
and possessed, an obscene sen- 
sual echo of lost youth. 

Again and again this beauti- 
fully paced production matches 
inner turmoil with exact and 
imaginative physical detail; Mr 
Bates, ordered off little indul- 
gences. casts his cigars to the 
winds after burying his nose in 
fhetm for one last luxuriant 
sniff; Mr Byrne arrives with a 
genuine friendly grin all over 
his face that is only fully ex- 
tinguished four hours later; fee 
sparkling Prussian Artillery 
gear of Edgar is later exchanged 
for the floor-length black coat 
and swaying predatory non- 
chalance of the schemingly ruth- 


less politico; 
humiliation 


Judish’s teasing 
of Kurt's son 
(Roger Morgan) is summed up 
in the slow dangling of a tennis 
racket 


There is no more intelligent 
or enthralling acting anywhere 
in London (if you leave out of 
the count Anthony Hopkins in 
Premia or Michael Gambon in 
Old Times). The standard of 
direction is also well up to what 
we must now expect from Keith 
Hack after Strange Interlude. 
And a final word for Mr White- 
head. While leavening the 
Strindbergian linguistic stodge 
be manages also to render full 
justice to the play^s succession 
of theatricalised antonyms: the 
blessing and fee curse, fee 
flowers and the filth, the 
laughter and the tears, and the 
not so perverse underpinning 
notions of freedom in slavery 
and liberation In death. 


Michael Coveney I 


Saleroom 


Art overdressed 
or underdressed 


The Frenchman James bought by Americans. Last 
Jacques Tissot and fee Dutch- year's Barbican exhibition of 
man Sir Lawrence Alma-Tadema his work set the seal on his 
have much in common. Both artistic deification. Last week 
were born in 1836; both found Sotheby's in New York sold his 
great fame and fortune in the “ Return from Henley," a pretty 


UK (Alma-Tadema buying 
Tissofs house and studio in St 
John’s Wood when Tissot 
returned to France); both 
suffered a period of dreadful 
neglect in the generations after 
1920. Both are enjoying a 
belated re-appraisal, and both 
have pictures in Sotheby's on 
June 18; its best sale of 
Victorian pictures for some 
years. 


river scene, for 8370,000. in 
June 1983 at Christie’s “The 
garden bench” made a record 
£561,000 ($842,000). 

There is some critical judge- 
ment about Tissot. A smaller 
version of bis famous portrait of 
his mistress, Mrs Newton, en- 
titled “ October,” failed to find a 
buyer at Christie's New York 
last week. But with a current 
exhibition in Paris and plans for 


Although they began by paint- a U.S. show, Tissot is Likely to 


ing similar pictures, worthy 
genre pieces of medieval, or 
Merovingian, inspiration, they 
found commercial success in 
very different styles. Tissot wife 
rather sad over-dressed fashion 
plate women, Alma-Tadema 
wife sly, under-dressed. Grecian 
courtesans. Around 1880 both 
could command .well over £1,000 
a picture. 

Around 1950 you could prob- 
ably have picked up a Tissot 
or a Alma-Tadema for a couple 
of hundred pounds. Now — well, 
Sotheby’s is expecting at least 
£200,000 for “Under fee roof 
of blue Ionian weather," a 
typical Alma-Tadema, with 
maidens" listening wistfully to 
a flute player on a marble 
Mediterranean terrace; and 
around the same for two Tissot 
portraits of equally soulful 
women for which their current 
owners had paid £1,000 or so 
each in post-war years. 

One can imagine why Alma- 
Tadema went so quickly out of 
fashion after his death in 1912. 
After 1880 his pictures settled 
on a scenic sameness, figures 
locked in an escapist, idyllic 
classical landscape without plot 
or purpose. They were savaged 
by Bloomsbury and by critics 
who had come to terms with 
20th century modernism — 
Picasso and aU that 
But the neglect of Tissot is 
more surprising. His work in 
the late 1860s and 1870s is 
akin to Manet and Degas, and 
although his most Typical works 
fail into a pattern of beauti- 
fully dressed detached -women, 
nursing some sad secret, at 
least no one could deny fee 
mastery over paint in the best 
of them. But after 1920 any- 
thing Victorian was anathema, 
and it needed a second World 
War for some brave souls to 
re-discover Victorian values. 

Tissot recovered first. As 
early as 1936 James Laver was 
writing about Tissot, and his 
price rose slowly and steadily 
through the 60s and 70s. His 
recent success stems from fee 
fact that he has international 
appeal: he is a Frenchman, 
with High Victorian appeal. 


establish a place in the higher 
divisions of the artists' league 
table. If he had not left France 
in a hurry after fee Commune 
in 1870 he would be fetching 
Impressionist prices. 

Alma-Tadema is a more ex- 
treme case. In 1891 his pictures 
were selling at auction for over 
£2,500. It would take another 
eighty years for them to reach 
such levels, ignoring inflation. 
But the Americans liked his 
pretty, sometimes suggestive 
scenes, even in fee 1930s — and 
it was an American, Allen Funt, 
who bought up any Alma 
Tadema’s going in the early 

1970s. Then disaster struck. 
Funt was ruined by an employee 
and he had to sell his collection 
— at Sotheby’s Belgravia in 1973. 
He had bought the pictures for 
$260,000; he sold them far 
$570,000. 

But it Is the sequel which is 
breath-taking. A painting 
“Between hope and fear” which 
old for £4,500 in the 1973' 

auction made $165,000 at * 
Sotheby's last year. Two 
pictures which went for £16,000 
and £30,000 in fee Funt sale 
have since sold privately for 
£500,000 and £900,000, confining 
that the best pictures do best — 
and also that the higher prices 
for works of art are paid 

through dealers rather than in 
the public auction rooms. His 
subject matter might be limited, 
but Alma-Tadema’s very real 

painterly skills, married to his 
genteely erotic subject matter, 
have secured him fee price 
advantage over the more 
masterly Tissot 

Anyone looking for bargains! 
among the Victorian masters at 
the Sotheby's sale might con- 
centrate on a Waterhouse; 

“ Thisbe,” which sold for £86 
at Sotheby’s in 1934, sub- 
sequently belonged to Randolph 
Hearst, and should now make at 
least £60,000; or two impressive 
paintings by Sir William 
Poywter, in his time president of 
the Royal Academy, but still 
awaiting oeritfeal re-appraisial. 


Antony Thomcroft 


Records 


hi 


Sounds better than supposed 


vEUDl: REQUIEM MASS 
Anna Tomowa-Sintow/Agnes 
Ballsa/Jose. Carreras/ Jose Van 
Dam/Vienna Philharmonic 
^ Orchestra /Vienna State Opera 
'j^ amt Sofia National Opera 
• Choruses /Herbert von 
Karajan. DG 415 091-1, two 
records in box; also CD and 
cassettes 




VERDI: QBERTO, CONTE D1 
SAN BONIFACIO ‘ 

Ghena Dimitrova/Ruza Baidanl/ 
Carlo Bergonzi /Rolando 
Panerai/MunJch Radio 
Orchestra/Bavarian Radio 
Chorus/Lamberto Gardelli. 
Orfeb S 105 843 F, three 
records in box 


d 4 


: PUCCINI: TURANDOT 
Eva Marion /Katia RicciareUi/ 
Josd Carreras/Waldemar 
Knjeutt /Heinz Zednik/Helmut 
Wildhaber/Robert Kerns/John- 
Paul Bogart/Kurt Rydl/ 
Orchestra. and Chorus of the 
Viemia State Opera/Vienna 
-Boys Chwr/Lorin Maazcl- 
CRS13M 39160, three records 


measured tempos (an asset in 
the u Sanctus ") is as convinc- 
ingly felt as fee not over- 
generous rubata, and fee mean- 
ing of double-dots and accaccia- 
tura is purposefully explored. 

The discipline of a perfor- 
mance wife such huge forces is 
admirable, and Its sense of 
“ liveness," flaws and all. Is 
altogether preferable to ice- 
couJ d studio perfection. This 
Is a grand, stirring and vibrantly 
dramatic reading wife moments 
of breaktaking, visionary beauty 
and — to what other setting of 
fee text do fee words apply so 
forcefully? — sheer terror. 

The soloists are quite excel- 
lent, with Baitsa at her resinous 
best and Van Dam granting his 
colleagues a base-platform of 
impeccable legato phrasing 35 
well as responding vividly to 
fee words (his awed, hollow 
tone in “Mors stupebit" espe- 
cially memorable). The famed 
technical prowess of Tomowa- 
Sintow inspires instant confi- 
dence: nothing, you feel, can 
possibly so wrung, and indeed 
it' does not, but there are ' 


this is an authentically Ver- 
dian “family drama”): orches- 
tral effect and vocal line cohere 
into a gripping operatic entity 
that clearly anticipates Macbeth. 

Oddly for a young man's 
opera, fee cast here is domi 
rated by two veterans. Bergonzi 
68 when this recording was 
made, remains a phenomenon, 
fresh and pliant of tone, as 
graceful of phrase as he was 20 
years ago. If his pitch some- 
times sags, it does so far less 
often than that of Pauerai (his 
junior by five months) in the 
title role, but cleanly projected 
words and wholly authoritative 
command of idiom see these 
two marvellous old gentlemen 
through. 

By comparison fee young 
ladies sound pallid but compe- 
tent. Gardelli treats fee score 
as if it were mature Verdi, 
securing crisp, attentive playing 
and choral singing. X cannot 
imagine feat there will ever be 
a flood of Oberfo recordings, so 
this one can safely be recom- 
mended to fill fee gap on any 
collector's shelves. 

Maazel has always shown a 
special affinity for Puccini, as 
studio recordings of many of the 


i 


moments when one wants that 

•tv.-:.- - extra tench of imagination of, 

{Billed on the box cover as gay. a Margaret Price. Car- operas for CBS over fee years 
fee “ sQUBdjrack’Qf a Telemon- mas's metat-voce and iastino have shown: he is as unashamed 
dial video production,'’ Kara- tive musicianship are at their of the soft under-belly of the 
Jin's new: morion of* the most melting. composer’s idiom — the quasi- 

Uiemls .a great deal better orehmsiral nlavinc and choral ero ^ c on} of phrases 

Vsueb a -Resignation might cjnoinp superb caught in an ^ paragraphs, the inimitable 
tSofeSbws listener SSiSv i ^ dSltS Pucdnian sostenuto - as hejs 

3SS24E 

2f ter Dn His new Turondot is. alas, live. 

t Wth fee release of the Orfeo y e t not wholly “ alas the 1983 


SSitwas surely Obirfo, afi of Verdi’s operas-- performances^ viennafrom 
-utArtTimifer normal studio at least in their final revisions which it is taken were plainly 

now available on proper excellent, and there is that extra 
■PSfittlSub dSurb- studio recordings. This, his first frisson born tf communal m- 
auX attempt (1939), is for fee com- volvement in Iremg drama, 
indicates fee milted enthusiast youjbave to However good feel ^ejewrt- 

1 -- ‘ few one plough through page after page mg. orchestra and chom (both 

of ordinary eariy-ottocertfo flrgt-rate) can_only soundjwxea 


. ibera; 

.te&ftilixy of more 


'fe", ■£^*S ,, K£ lienKtim™ J-iSi for those £ when at full tilt for the full 
iTfcero are m course aavan- *jw,*,w** <*in«nMeooe sound- 


levels nuggets that point fee way for- Turondot cinemascope sound- 
3 Often theyare just fee spectrum, fee pecca smfeo 
odSr.dint Of. fostrumental recording «m*r Mehte. 
wife SteSlo vSeos heard colour, the passing turn of a- recently reissued on CD, 
^ melodic idea, but suddenly an . remains fee best bet 


But 
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**t*~ {fr gr bvrV is the tenor's second-act Romaza, sive and it is good to have it 
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Rodney MHn.es 


Radio 


Figaro and Figaro 


The National Theatre gave 
John Wells’s translation of 
Beaumarchais’s Marriage of 
Figaro a decade ago. Now 
Radio 3 is to give all three of 
the Figaro plays, and we heard 
fee first, The Barber of Seville. 
beautifully done on Wednesday. 
John Wells turns the conversa- 
tional French into conversa- 
tional modern English with no 
extrinsic quirks to make it 
sound up-to-date or 18th cen- 
tury or political or Spanish. The 
story is pretty well as we know 
it from Sterbini’s libretto for 
the opera. 

Nickolas Grace was riveting 
at Figaro, sprightly yet grace- 
ful, light-hearted yet deeply felt 
where necessary (as in Figaro’s 
views on critics). He sang as 
well as he spoke, for Figaro at 
that period was travelling 
ballad-monger as well as 
barber, and Car] Davis provided 
some gay music suggesting, not 
too intensely, the Seville 
setting. Gary Bond as Count 
Aim a viva, more entertaining as 
a bachelor than he was later to 
become as a husband, also sang, 
probably better than a Count 
in disguise would be likely to. 
But this is the play where Beau- 
marchais wrote fee line Shaw 
quotes in Mon and Superman: 

If a thing’s not worth saving, 
sing it" 

.We shall have The Marriage 
of Figaro next. Wednesday, and 
the Wednesday after that the 
little-known sequel. La Mere 
coupable t which Mr Wells 
renders A Mother’s Guilt, if 
they are as good as The Barber, 
they should not be missed; 
besides the players I have men- 
tioned, we have Michael Ald- 
ridge, Peter Pratt afld Dorothy 
Tatin, all extremely engaging. 

Figaro without Rossini on 
Radio 3. Siegfried without 
Wagner on Radio 4. Dennis 
Ashton’s Siegfried’s Bride on 
Monday was a caricature of the 
Ntbelunplied, nearer fee 
original than Wagner, actually, 
but just as remote in style. 

Siegfried’s bride is not Bmn- 
hilde but Kriemhild, Princess of 
Burgundy, Helena Brack). 
Bnmhilde, Queen of Iceland, 


Kriemhtid, bent on revenge, 
marries Alalia fee Hun and goes 
to tive with him in Hungary 
where she massacres all the 
Burgundian court, on a diploma- 
tic visit. No sillier than Wag- 
ner's account, sexually 
problematical, fee story is 
exciting and amusing at once. 
Ian Cotterell directed both fens 
and the Beaumarchais. 

For simpler minds. Radio 2 
provides ( Charles Chilton’s 
serial Space Force each Monday, 
where the sound-effects and the 
incidental music matter as 
much as the dialogue. By the 
current, third, instalment, we 
have found a duplicate of the 
Great Pyramid on fee planet 
Mars. “We can't use the land- 
explorer." “Take fee emergency 
solar mobile.” Great stuff. 

Not tor those who already 
take their money seriously, but 
for those who do not but should, 
a new series of four pro- 
grammes began on Radio 4 on 
Thursday, called Hush . . . 
ilfonep. Laurie Taylor brings 
money out of fee closet where 
it so often lies until there is a 
call for it, Tire first programme 
let us in on fee gossip of kids 
(“It you just save it up in fee 
house you don't get interest;” “I 
get a pound eveiy Saturday but 
my mum buys me extras;" ’Tm 
saving up to try and get a- mort- 
gage when Pm older”) and on 
tiie talk of those for whom “to 
live properly" means half a 
million capital, a house in town 
and a house in fee country; and 
about fSO.OOO a year. The old 
belief that money is something 
not to be talked about is evi- 
dently gone. 

They still go on about fee 
Great Western. The Finest 
Work m England (Radio 4 last 
Saturday) was a contemporary 
survey of Brunei's broad-gauge 
line. Roger Worsley's pro- 
gramme featured Adrian 
Vaughan, author of a new book 
on the subject. Both of them 
took a-- rather Boy’s Own atti- 
tude, and why not? Steam 
trains, especially seven-feet 
gauge ones are only for fun 
nowadays, and very good fun 
too. We don’t get much fuD on 


Royal Festival Hall 


Americans perform American 


Of fee two successive Ameri- 
can Festival events in the Festi- 
val Hall, it was only Thursday's 
New York Philharmonic con- 
cert that featured American 
music as well as American per- 
formers. George Crumb’s A 
H canted Landscape (1984) was 
here receiving its European 
premiere — an expensive work 
for a touring orchestra to carry 
across the Atlantic, since in 
addition to conventional forces 
of massive size it calls for an 
array of unusual percussion 
instruments (including Cam- 
bodian angklungs and a Bra- 
zilian cuica) to create fee 
special effects of Crumb’s pic- 
turesque reverie. 


Crumb's title is not intended 
to suggest an actual pro- 
gramme. but rather to describe 
fee work's poetic range: in it 
he has sought out “ the tiny, 
subtle nuances of emotion and 
sensibility feat hover between 
the subliminal and the con- 
scious.’' A low pedal js su- 
tained throughout; and above 
it a succession of delicate 
frissond^-a flute flutter, a 
stretch of Vaugh Williams-like 
triads, a spattering of staccato 


angularities — are spaced out 
by fee artful whisper and 
crackle of percussion. The 
music unfolds as a kind of 
” sound-track " to an unspeci- 
fied drama. Like almost all of 
Crumb's music it is expertly 
fashioned, intriguing in its 
detail, immediately enjoyable, 
instantly forgettable. 

-4t least it gave fee New York 
orchestra a chance to show that 
under Zubin Mehta's direction 
it is still capable of fine-fingered 
playing, of soft-spun line and 
tonal shading. The rest of fee 
concert was a coarse affair. 
Before fee Crumb, 10 strings 
and a mostly inaudible harpsi- 
chord gave a stiff-joined, hard- 
driven account of the third 
Brandenburg concerto; and 
after it came a vigorous, well- 
drilled, unsympathetic reading 
of fee Mahler Fifth. 

Mehta knows unfailingly 
where all the “big moments" 
of the symphony are and how 
to stir the maximum surface 
effect from them. But he heads 
towards them in a blinkered 
way that leads in the process to 
rough trampling on many of 
the smaller incidents that go to 
round out the Mahlerian sym- 


was. 

this 

for 


phonic canvas. There 
little beauty of tone in 
performance, tittle care 
precise dynamic variation, little 
shapeliness of phrase; it was 
Mahler restricted to two dimen- 
sions. But, of its kind, it was 
certainly efficient. 

* 

A brief note on Murray 
Perahia’s recital in fee same 
hall fee previous evening. It 
was everything fee New York 
Mahler and Bach performances 
were not: meticulously drawn 
and shaded, extraordinarily 
delicate in its way of casting 
light on musical corners as well 
as broad open stretches. In the 
Bach Fourth Partita and the 
Beethoven Les Adioux Sonata, 
it was even possible to wonder- 
whefeer Mr Perahia’s super- 
sensitivity of touch was not 
leading him into areasof artistic 
mannerism. But fee Bartok' 
Suite, after the interval, 
brought out the braver, bolder 
side of fee pianist; and in fee 
concluding Chopin B minor 
Sonata all the very best quali- 
ties of the recital -were summed 
up. 


Max Loppert 


Sponsorship 

Cash to catch new customers 


The Royal Opera House in 
Covent Garden has been under 
siege this week— from (mainly) 
young opera addicts queuing to 
buy a ticket to hear Placido 
Domingo sing Samson for just 


finance Welsh National Opera’s 
production of Rigoletto and 
£85,000 for the London Festival 
Ballet's forthcoming Coppelia. '■ 
It also aids tours by Glynde-: 
bourne Opera and fee Bourne- 


around £2 .3m between them 
out of a total corporate arts 
sponsorship investment of £17m 
this year. 

The arts is the ideal fonim in 

which they can combine a com- 

£3. The bargain price is made mitment to social responsibility mouth Symphony Orchestra! 
possible because the Midland with self interest (bank man- ’Joyds devotes most of 

Bank is bridging the gap agers often need an occasion to its £600,000 a year to youth — 
between fee normal price — up entertain existing and pro spec- to the National Youth Orchestra, ' 
to £37 — and the £3 which t* v e customers \. to young print makers and 

secures a place with about 700 Midland Bank’s annual actors, to financing workshops 
others on the floor of. the stalls, expenditure' of almost £400,000 for “A" level English students 


Covent Carden Proms Wan topical: jt Js split between at fee Mermaid. Like the other 
to U72 Ind la^T^SSv’s P v ? m GaT ^ “ d small banks it also covers local actiivi-' 

tiSE IocaI events - 11 18 the largest E®* hel P m § Leeds Youth 

romance of Samson et Dalila rpmiiar «nnnon» — -Oners nmnna- ntimv 


marries Gunther for diplomatic fee Western Region now, alas, 
reasons and Hagen Mils Si eg- D A v 

fried for reasons less elevated. If. A« x OUOg 


regular sponsor of the Opera °P era - among others. 

House, providing £250,000, Its involvement is, however,. 
In contrast, the Midland 1?^ com P are ,d to its rivals.! 
scatters its remaining £150,000 T >l b ilf| s rt I r,« pe 1 ?- der “ NatWest, 
over hundreds of tiny events, own-' 


was fee hundredth. For the 
Royal Opera House it is a mar- 
vellous way of reaching a young 
audience and helping to dispel 

gvr^ofo,.,^ 

fee aee of Dromenaders* like suggestion of it branch per* ♦« ? enabling the- 
me age 01 promenaaers. managers it ^ m,.. K5C to undertake its national : 

«K^S"! SSESFSJ* 

H" ™ ^omera^come 

to' ^ . . , w th most of its £500,000 in £50,000 for Kent 

The big four banks have enabling fee two Royal Ballet 2? e f?v a SJ for the 

traditonally been major companies to tour abroad, and dumber Orchestra, 

sponsor of fee arts, spendng this year has given £60,000 to Antony Thomcroft 
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Tear-provoking scenes: last view from Heysel Stadium 

Brutality and compassion 


AGAIN and again we are told 
by the self-appointed keepers 
of the nation's conscience that 
constant exposure to violence 
on television is thickening our 
skins an d hardening our 
hearts. But again and again 
actual (as distinct from fic- 
tional) violence on television 
proves them, wrong. When those 
harrowing pictures from the 
Heysel stadium flashed into 
sitting rooms on Wednesday 
night, viewers wept As those 
poor people, crushed beneath 
the crowd and the rubble, 
stretched out their arms, 
pleading to be dragged free, 
men and women all over 
Britain broke down and cried. 

No nationwide poll is needed 
to co mince us of the truth of 
this; anyone but a recluse 
knows it from his own experi- 
ence. Less than three weeks 
previously we had watched in 
appalled fasination. and then in 
tears, as television showed us 
the human torches stumbling 
out of the inferno of the 
Bradford City football stand. 
There have been numerous pre- 
vious occassions when the 
sense of pity induced in the 
audience was so strong that 
tears were the universal re- 
sponse. 


One of the earliest examples 
practically pre-dates television: 
the Hindenberg airship disaster 
in May 1937 was not only 
recorded for cinema newsreels 
but witnessed by NBC radio 
reporter Herbert Morrison 
whose impassioned, sobbing 
commentary has the power even 
today to reduce the listener to 
tears. But most instances, of 
course, are produced by war- 
fare. There was tbe pitiful 
sight of tbe little girl running 
naked down Route 13 in Viet- 
nam after her village had been 
napalmed. Biafra produced 
horrifying pictures, not only of 
starving babies but of mass 
summary executions. 

Perhaps the most poignant 
piece of newsreel footage I have 
ever seen comes from Chile. It 
shows a street being cleared by 
soldiers, one of whom, in the 
distance, waves his rifle angrily 
at the camera whose film we 
are watching, then takes aim 
and fires straight towards the 
lens. Slowly the picture skews 
round until we are watching the 
sky: the cameraman filmed his 
own assassination. 

So far as I can tell, such 
scenes produce no less feeling 
or compassion in the onlooker 
today than they would ever have 


done, the chief difference being 
that now, thanks to television, 
th^y can be witnessed by 
millions worldwide instead of by 
dozens in one place. I am aware 
of no evidence to show that even 
the disgusting quantities of 
violence in today's fictional 
series such as Dempsey and 
Hakepiece and Hie A-Team has 
any effect upon our reactions 
when it comes to the real thing. 

Certainly tbe way that the 
British authorities behaved in 
the Falklands suggests that they 
do not believe the viewing 
public has been de-sensitised by 
StarsKy And Hatch. Television 
cameras recorded the agonising 
scenes after the Argentines 
bombed Sir Galahad: driven to 
the rails by the flames, men 
were forced to leap overboard, 
only to land in an oceanwhich 
wasitselfonfire. The courage of 
the helicopter crews who were 
seen flying blind into tbe smoke 
over and over again, their rotors 
perilously dose to the ship's 
side, to rescue men, was itself 
deeply moving. 

But the significant fact is 
that the authorities made sure 
none of us could see any of this 
until well after the event The 
fear was htat if a free sodety 
permitted its people to watch 


sudi distressing scenes as they 
occurred u would sap the 
national wilt while the totali- 
tarian foe could censor any dis- 
piriting material on bis side and 
transmit uniy that which would 
boost morale. Whether it makes 
any sort of sense (even tem- 
porarily) to fight totalitarianism 
by becoming totalitarian is 
another debate; the point is 
that the British authorities be- 
lieved British viewers' compas- 
sion to be so powerful that such 
scenes could not safely be 
shown. 

Tbe most difficult question 
is where television's own 
responsibility lies. Sometimes 
the violence is dearly arranged 
to attract the cameras and, 
thereby, the attention of the 
world: examples are innumer- 
able, from tbe blowing up the 
airliners at Dawson's Field to 
the mounting of violent demon- 
strations and pickets. Some- 
times it is difficult to know: it 
has been suggested that agents 
provocateurs from the National 
Front deliberately instigate 
football crowd violence to help 
bring about a police state. 

However, whether televising 
an act of God or an act of man, 
the behaviour of camera crews 
when covering a catastrophe 
will always be called into ques- 
tion. If there is one helicopter 
available to fly into a famine 
area should it be loaded with 
food or cameramen? Some feel 
it is inhuman to send in 
“ voyeurs " when you could send 
rice, but the answer is that the 
footage the “ voyeurs” bring 
out can be shown on television 
and inspire the pity which can 
lead to enough aid to lessen or 
even end the agony. 

Events such as the Heysel 
Stadium disaster are more 
problematic: viewers often ask 
one another tearfully “ Why 
don't the cameramen go and 
help? ” not realising that the 
cameras are miles away using 
telepbonto lenses, and that the 
crews might have difficulty 
getting near those in need even 
if they did try. If experience 
teaches us anything it is. surely, 
that there is no single answer: 
individual cameramen or jour- 
nalists have to take individual 
decisions according to each new 
dreadful set of circumstances. 

But at least we do not have 
to scourge ourselves with the 
accusation that television is 
inuring us all to violence. Tele- 
vision’s “crime” is that it has 
shown us how sadly impotent 
we are in the face of so much 
human tragedy. In the past we 
only- heard about such things 
after they had occurred 
Today, too often, we watch 
them as they happen in all their 
horror and our own ineffec- 
tuality appals us. That is not 
such a shameful emotion. 

Christopher Dnnkley 


Sport 


The captains . . . and the kings 


WHAT MAKES a great captain? 
Is it charisma, cricketing skill, 
a knowledge of the game, tac- 
tical ability, diplomacy, 
gregariousness, or a combina- 
tion of all these things? 

The subject is one that will 
concentrate cricket followers 1 
minds during the nest few 
weeks as David Gower leads 
his England team oat on 
another series against Australia 
and BBC2 rakes over old Ashes 
with a four-night super soap 
opera on the Bodyline tour of 
Australia in 1932. where myth 
has it that Douglas Jardine 
almost prematurely gave away 
the British Empire with the 
co-operation of three devastat- 
ing fast bowlers, Larwood, Voce 
and Bowes. - 

Jardine wrote a book about 
it in 1933, a year after that 
historic tour. He was a great 
captain of the old school — 
Winchester and Oxford, going 
out to bat in a tilted Harlequins 
cap and a flashy neckcloth. The 
myth is that be was also a 
ruthless cricketing machine 
and a cold fish. Certainly, he 
admits that the time you chose 
to have the drinks brought out 
to the field can be all part of 
the strategy of winning a game. 

There is another Jardine 
— the man who sat in the 
pavilion at lunchtime reviving 
his Nottingham ex-miner fast 
bowler. Harold Larwood, with 
sips of champagne after a par- 
ticularly nasty morning with the 
crowds on Tbe Hill at Sydney. 

Another lordly England 
leader has told a story about the 
pitfalls of captaincy. Ted Dex- 
ter led a team to South Africa 
which included a promising 
young basman called Geoffrey 
Boycott. Dexter had been told 
that Boycott was shy, not very 
sociable and needed fathering. 
Dexter made a great effort to 
befriend young Geoffrey, always 
took him for a drink in the 
evening and encouraged him. 
u In the first game# we played 
together, he ran me out" 
Dexter recalls in his book on 
Master Batsmen, 

So what makes a great cap- 
tain? Where does the buck 
stop at Lords? Mike Brearley 
perhaps the most successful 
En gland captain of recent years 
(17 tests won and only four 
lost and four county champion- 
ships and two Gillette 'Cups as 
captain of Middlesex) has just 
nut down his thoughts on the 
art of captaincy.* 

Brearley Is the ideal man for 
the job, a Cambridge Blue and 







Amazing Grace (left) . . . and successor Gower 


a professional cricketer, which 
gives him a foot in both camps 
of captaincy. He traces the his- 
tory of captaincy from the old 
days when the gentleman 
amateur captain was a white- 
flannelled Greek god, but didn't 
have much say in the selection 
of the team. When the MCC 
handed Archie MacLaren his 
list of names for an Australian 
tour, he said: “My God, look 
what they’ve sent me!" Today, 
David Gower has a better deal, 
as an important coopted mem- 
ber of the selection committee. 

So much has changed. 
Brearley is looking at captains 
like Brian Close (Aireborough 
Grammar School and two years 
in the ranks of the Royal Sig- 
nals, but a man with charisma.) 
When a ball rebounded from 
his huge bald bead and some- 


body caught it, colleagues 
rushed up to Close to stem the 
blood. “What if it had you an 
inch lower." one of them 
asked. "Well, he’d have been 
caught in t’gully," Close said. 

Brierley says: “Charisma 
seems to me a most limited 
asset to a captain. It helps in 
tbe early stages; any cricketer 
would be inclined to give 
Botham, or Close, or Dexter, or 
Ian Chappell the benefit of any 
doubt about his decisions . : . 
but honeymoons come 'to an 
end. and charisma does not 
imply steadiness, patience, con- 
centration or consaderateness. 
all invaluable to a captain- . . . 

Dexter too easily became 
bored. Close’s perfectionism un- 
settled bis players. Botham, too 
sensitive to criticism, allowed 
outsiders to unsettle him. “Even 


the England players 
cautious about offering advfen 
if they suspected that fieuS l - 1 3 f ? 1 

not agree with it" - fi.ilt'M*” 

On other England captafits- 
Willis had willpower and cour- 
age, but he "shut hitoseJI jn 
into a cocoon of concentration 
and fury for his bowling" which 
raises the eld question; 7 of 
whether a team can be success- 
fully captained by a fast 
bowler. Willis, in fact, did not 
win a series. -■ '• 

Ray Illingworth: He believes 
that the all-rounder, especially 
tbe slow-bowling all-rounder 
(he is one himself) is the best 
man for tbe job; his main flaw 
. as a captain was '* not bowling 
himself enough.” - 

Leonard -Hutton: England’s 
first professional bap&un (he 
never captained his county dub, 

Yorkshire). Very good at saying 
just enough at press confer- 
ences. “ We’ve got this chap 
called Tyson, but you- , won’t 
have heard of him ^because -he’s 
hardly ever played." (Tyson 
shortly afterwards took seven 
wickets in . a Test against 
Australia and England won by 
U1 runs). 

David Gower: An intelligent 
cricketer. He is becoming aware 
of his responsibilities, butls 
still learning the ait- ;««f 
captaincy. The forecast is good. 

Captaincy has come a long 
way in the history of criekefc : It 
is still a job of influence, but 
not the power of a. W. G. Grate. 

My favourite Grace story : 1s 
about the time he captained 
Gentlemen against the Players 
at Lord’s which meant he was 
virtually in charge of fhe 
match. 

It was after tea on tfee-fln&l 
day and a professional called 
Parkin from Yorkshire; know- 
ing there wasn’t much chance 
of a result, asked Grace if he 
could get away early to catch 
a train so he could have a day 
off before a county champion- 
ship match at Heddin^ey. 

“We’ll see," said Grace. 

After tea the Great Man came 
out to bat About the fourth 
ball he skied a catch towards 
Parkin, fielding in tbe deep. 

“Catch that. Parkin, and you 
miss your train,” he “bellowed. 

Parkin dropped tbe catch and 
caught his train. Were those 
the great days of captaincy?" 

The Art of Captaincy, by Mike 
Brearley: Hodder & Stoughton; 

£12 95 

The’ <?ucst of the Ashes*- by 
Douglas Jardine, reprinted_l®54; . 

Alan Forrest f 
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IS African variety of rain tree 
(8) 

20 White note, as you would 
expect (7) 

21 Muscle made from bits of 
bicycle clips (6) 

22 The human race — it’s 
poetical — adopts a posture 
of prayer (6) 

24, 26 Holder of liquor suggests 
boxing and cricket (5, 4) 

Solution to Puzzle No. 5,731 


F.T. CROSSWORD PUZZLE No. 5,732 

Prizes of £10 each for the first five correct solutions opened. 

Solutions, to be received bp next Tltursday, marked Crosstcord on 

the e nr elope, to The Financial Times. 10 Cannon Street, London 

EC4P 4BY. Solution next Saturday. 

ACROSS 

1 Sea beast to go into manure 
(8) 

4 Well equipped for sport 
making learner teach it (8) 

10 Base in a weapon requires 
a bit of money (9) 

11, 12 Thanks for nothing, 
brother Thomas, returning 
with craft (5-1) 

13 Providential, like rain? (6-4) 

15 Ancient deity follows piece 
of modern technology: hope 
i* doesn't catch fire! (4. 3) 

16 Short thick counterfort gets 

through (6) 

19 Minister Patrick makes a 
singular bishop (6) 

21 Shield that's hard near 
Beaulieu (7) 

23 Swiss staff gets place tied 
up with knots (10) 

25, 27 Device used by shoemaker 
to make leather work at 
French dance (4. 5) 

28 Engineers supporting Musso- 
lini — copy (9) 

29 List he’s clued wrongly (S) 

30 24 pennies, in for a pound? 

(6) 

DOWN 

1 Ward’s clue is a disadvantage 
(8) 

2 Vehicle is in storm: protect 
with zinc (9) 

3 Water creature, latest 
model? (4) 

5 Levs than two fairies? 

Dozens! (7) 

6 Result of one clue — Jim 
may be squeezed out (5, 5) 

7 Bird-man with portion for 
- ... (5) 

8 . . . . Parson that was eaten 
by do;? (6) 

9 American doctor put away 
for the duration? (0) 

14 Prod Northwards in weapon? 

That’s what they say (6. 4» 

17 Invest most of alliance in 
drink (9) 



SOLUTION AND WINNERS OF 
PUZZLE -NO. 5,727 
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Mrs A. Poynder, Vfhittleseay, 
Peterborough. MrsP.M. Clough, 
Kings Lynn. Norfolk. Mr P. J. 
Kings Lynn. Norfolk. Mr 
P. J. .V. Stoney. Porby, Liver- 
pool Jlfr B. G. Esscnhigh. Salis- 
bury. Wiltshire. Mr /?. E- New- 
man, Guildford, Surrey 


SATURDAY 


TELEVISION AND RADIO 




BBC 1 


t Indicates programme 
In black and white 

8.30 am The Saturday Picture Show. 
10.40 Grandstand, including 1.00 Dm 
News Summary and Weather News, 
Ciickat: Coverage from Edgbaaton on 
England v Australia for the Texaco 
Trophy. Gymnastics from Oslo. Rugby 
Union (highlights of New Zealand v 
England). Shaw Jumping from Hick- 
stead. and at 4.55 Pinal Score (Classi- 
fied Results). 5.5 Newa. 5.15 London: 
Sport: South-Wesi England: Spodiqht 
Soorr and News: g/( other English 
regions: Sport and Regional News: 
Scotland: Sport: Wales: Sports News 
Wales: Northern Ireland: Northern 
Ireland Newa and Sport. 8.10 The 
Koith Harris Show. 6.45 " Brsnnigan." 
starring John Wayne and Richard 
Attenborough. 8.30 The Kenny Everett 
Television Show. 9.00 Dynasty. 9,45 
News and Sport. 10.05 " 0 Lucky 
Man!” starring Malcolm McDowell, 
with Ralph Richardson. Rachel Roberts. 
Arthur Lowe and Helen Mirren. 


BBC 2 


3.13 Saturday Cinema: * Take Mo 
High." starring Cliff Richard, Debbie 
Watting. Hugh Griffith and George Cole. 
4.40 Cricket: funner coverage of 
England v Australia at Edgbaston. 
7.30 News and Sport. 7.45 Royal 
Academy Summer Exhibition. 8.30 
" On the Town." starring Gene Kelly 
and Frank Sinatra 10.05 Saturday 
Review. 11.05 Cricket f highlights). 
11.55-12.30 am Men's European Gym- 
nastics (highlights). 

LONDON 

E.15 am TV-am Breakfast Programme. 
9. 25 LWT Information. 9.30 Matt and 


Jenny on the Wilderness Trail. 10.00 
No. 73. 11.20 The Champions. 12.15 
pm World of Sport including 12.20 Ice 
Hockey and Baskestball. 15L4S News 
followed by Australian Pools Check. 
12.55 Motor Racing. 1.20 The I TV Sjx 
from NBwmarket and Thirsk. 2.55 
Speedway. 3.60 Newa Round-up. 4.00 
Wrestling. 4.45 Results. 

5.00 News. 5.05 Happy Days. 5.30 
Connections. 6.00 The Saturday 
b o’clock Show. 6 JO The Comedians. 

7.20 The Price is Right. 8.15 Hunter. 

9.15 News and Sport. 9.30 Tales of 
the Unexpected. 10.00 London News 
Headlines followed by " Marathon 
Man." starring Dustin Hoffman, 
Laurencs Olivier and Roy Scheider. 

12.15 am Magnum. 1.05 Bizarre. 1.30 
Night Thoughts. 

CHANNEL 4 

1.00 pm Chips' Comic. 1.25 Print 
it Yourself, tl.55 "My Lucky Star." 
starring Honia Hanie. 13.25 " Holy 
Matrimony," starring Monty Woolley 
and Gracia Fields. 5.05 Brookslde. 8.00 
The Max Headroom Show. 6.30 No 
Problem I 7.00 Newa Summary followed 
by 7 Days. 7.30 Lakeland Rock. 8.15 
Winston Churchill: The Wilderness 
Years. 9.15 To Ba a Yellowbolly. 10.00 
Octopu s Power of the Malia. 11.10 
The Late Clive James. 112.00 Naked 
City. 12.50 am The Peuf Hogan Show. 

S4C WALES 

1.30 pm Erateddfod Genedlaethol Yr 
Urdd. Caerdydd A'r Cylch. 1985. 5JZS 
A Week in Politics. 6.10 Where in the 
World’ 8.40 The Avengers. 7-35 
Newyddlon. 7.45 Esteddfod Gened- 
laethol Yr Urdd. Caerydd A’r Cylch. 
198S. 8.45 Satin, Srdan a St Tropes. 

9.20 The Bright Side. 9.50 Lou Grant 
H0.45 Feature Film: " The Awful 
Truth.” etarrmg Irene Dunne and Cary 
Grant. 


REGIONS 

I BA Regions an London except St 
the tallowing times: 

ANGUA 

9.25 am Cartoon Tima. 935 Captain 
Scarlet and the Mystsrons. 11.20 
Chips. 5.06 pm Connections. 5-35 
Cartoon Tima. 5-50 Riptide. 12-20 am 
At the End of the Day. 

BORDER 

9.25 am Cartoon Time. 9.35 S coo by 
Doo. 11.20 Chips. 5.05 pm Film: 
" White Weter Rebels.” 

CENTRAL 

9.25 am Cartoon Time. 9.35 Scooby 
Doo. 11.20 Chips. 5.05 pm The Satur- 
day Action Film: " White Water 
Rebels." 

CHANNEL 

9.25 am Cartoon. 9.30 Captain Scar- 
let and tha Mysterons. 9.57 Puffin's 
Pla(l)ce. 11-20 Puffin's Pia(i)ce. llJfi 
Tarzan. 12-14 pm Channel Islands 
Weather Summary. 5.05 Puffin's 
Pla(i)ce 5J37 Feature Film: "White 
Water Rebels." 

GRAMPIAN 

9.25 am Cartoon. 9.30 Scooby Doo. 
11J0 Chips. 5.06 pm Fangface. -5.2S 
Connections. 5.55 Riptide- 12-20 am 
Reflections. 

GRANADA 

9J5 am Cartoon. 9 -35 Captain Scar- 
let and the Mysterons. 11.20 Chips. 
5.05 pm "White Water Rebels." T2.20 
am Jerry Lee Lewis Live in London. 
1.10 Comedy Tonight. 

HTV 

3.25 am The Wonderful Stones of 
Professor Kirzsl. 9-30 Captain Scarlet 
and die Mysterons. tll.lS Fireball XL5. 


11. « Just Our Luck. 12.13 pm HTV 
News. 5.05 " White Water Rebels." 
starring Catherine Bach and James 
Brolin. 

SCOTTISH 

9J25 am Cartoon Tima. 9.35 Scooby 
Doo. 11.20 Chips. 5.05 pm Connec- 
tions. 5.35 Feature Film: “ Go West 
Young Girl." starring Stuart Whitman 
end John Payne. 12-20 am Lets Calf. 

TSW 

925 am Cartoon. 9.30 Captain Scarlet 
and the Mysterons. 9-57 Gua Honey- 
bun's Magic Birthdays. 11.20 Freeze 
Frame. 12.12 pm TSW Regional News. 
5.05 TSW Ragionef News. 5.07 Feature 
Film: " White Water Rebels," starring 
James Brolin snd Catherine Bach. (TV 
movie)- 1220 am Postscript. 

TVS 

9.25 am Porky Pig. 9.35 Scooby Doo. 
11 JO The Green Hornet. 11.46 Saalab 
2020. 12.12 pm TVS Weather. 5.10 

Connections. 5.40 The Wonderful 
Stories of Professor Kltxel. 5 JO Knight 
Rider. 12J8) am Company. 

TYNE TEES 

9 -25 am Morning Glory. 930 Scooby 
Doo. 9.55 Young Lookeround. 11.20 
Chips. 5.05 pm " White Water 
Rebels." 10.00 The Missouri Breaks, 
starring Marlon Brando and Jack 
Nicholson. 12-20 am Poet's Comer. 

ULSTER 

9J2S am Cartoon- 9-35 Scooby Doo. 

11- 20 Fireball XL5. 11.46 Hie Smurfs. 
12.43 pm Lunchtime News. 5.02 Ulster 
News. 5.05 Feature Film: " White 
Water Rebels." starring Catherine Bach 
end James Brolin. 9.27 Ulster News. 

12- 15 am Sports Results. 12-20 News 
at Bedtime. 


YORKSHIRE 

9.25 am Regional Weather Forecast 
fallowed by Cartoon Time. 9.35 Scooby 
Doo. 1120 Captain Scarlet and tha 
Mysterons. 11.50 Jcanie Loves Chachi. 
6.06 pm " White Water Rebate." star- 
ring Catharine Bach and James Brolin. 
12.20 am That's Hollywood. 


RADIO 

(S)— Stereo an VHP 

BBC RADIO 2 

8.05 am David Jacobs (S). 10.00 

Sounds of the 60s (Sj. 11.00 Album 
Time (SJ. 12J0 pm Vince Hill's Sdid 
Gold Music Show (S). 1.00 The Good 
Human Guide. 1 JO Sport on 2 includ- 
ing Cricket: Coverage of the second 
one day international between England 
and Australia; Golf from Moor Park: 
Tennis (French Championships): 
Racing from Newmarket: Rugby Union 
(1st Test between New Zealand and 
England) plus Showjumping, Belgian 
Motor Racing GP and the Austrian 
Motor Cycling GP. 5.45 Racing Results. 
5-50 Cricket Scoreboard. 6.00 Folk 
on 2 7.00 Three in a Row. 7.30 

Cricket Scoreboard: BBC International 
Festival of Light Music (S) 10.02 

Sports Desk. 10.05 Steve Jones (S). 
12-05 am Night Owls introduced by 
Dave Geliy (5). 1.00 Hilary Osborn 

presents Nightr.de (S). 3.00-4.00 Wally 
Whyton Introduces Country Concert 
<S>. 

BBC RADIO 3 

7.00 am News. 7.05 Agbade (5). 
9.00 News. 9.05 Record. Review (5). 
10.15 Stereo Release (SJ . 11.15 

Concert- from Hanley (SJ <12.00 Inter- 
val Reading). 1.00 pm News. 1.05 
Melos Quartet of Stuttgart (S). 2.00 

Bech Motets (S)J' 3.35' Brahms (S). 




4.15 English Chamber QrchitaU* (5); 

5.00 Jazz Record Requests (S). 5i4S 
Cntics' Forum. 6.35 Clsrinet and 
Piano sonatas by Alwyn end Bax (S). 

7.05 Bach on Record. 7.30 BBC Sym- 
phony Orchestra: Elgar (Enigma Vans: 
tionsj. Beethoven (4th Piano Concerto, 
with John Li If) (S). 8.40 Haste La 

Muerte. 8.56 BBC SO Pert 2: Tchfiikov* C.. . 
•ky (Symphony No. 2) (S). 9A0 

Violin and Piano (S). 10-30 The Sonu 
of Roland (S). 11.00 Debussy .end 
Kenneth Leighton (S). 11.S7-12.00 

News. • it,.*. 

Medium wave sa above except: 10.40- i. 

am-7-30 pm Cricket: England v Aos- — <*■. _ 
tralie— the second one-day ■ inter- -i 

national for the Texaco Trophy. 

RADIO 4 ■’! y k 

7.00 am News. 7.10 Today'* Papers. : ,'*• ' 

7.15 On Your Farm. 7.45 In Perepec*- 
tive. 7.50 . Down .to . Earth. .7JB • 

Weather. Travel. 8' 00 News. Bi10'. 

Today's Papers. 8,15 Sport, on -4»- 
8.48 Breakaway. 8.57 Weather: Travel. . 

9.00 News. 9-50 News Stand.. 10.05’ 

Talking Politics. 1DJ0 Pick of «e" 

Week (SJ. 11 JO From our- own Corr^jrv 
pondent, 12.00 News;. Money Jk»u- 
12.27 I'm Sorry. I Haven't a Clue (B)-' 

12.55 Weather. 1.00 News. T.10. A*Y. 
Questions?- 1-55 Shipping Forecart.. 

2.00 News: The Afternoon Play <(9VJ- 

3.00 News: Book Plug (5). 3 JO The, 
Countryside In Summer. 4.15 £nt*r- . 
prise. 4.45 Latter from tbe Far West.*' 

5.00 Wildlife (a). 5.25 Week Ending 
fS). 5.50 Shipping Forecast. 1 5.55 ' 

Weather: Travel. 6.00 News; Spares 
Round-up. fi-25 Russell Harty'e Musical; 
Encounters. (S). 7.05 Stop the Wrtfc. 
with Robert Robinson (S). 7.45 Eteket-'-ff . 

Dozen (S). 8-30 Saturday. Night 

Theatre (SJ. 9.58 Weather, 10.00; 

Newa. 10.15 Evening Service (ST 
10-30 The Lamp of Grace. -11.90- 
S clones Now. 11JO The Cabaret 
Upstairs (S). 12.00.12.15 am New*. - 


If!,. 




■*! 


SUNDAY 


BBC 1 


8.55 am Ray School. 9.15 Super- 
book. 9 JO This is the Day. 10.00 Aslan 
Magazine. 10.30 Birth Right. 10-55 
Greek— Language and People. 11-20 
Letting Go. 11.45 The Learning 
Machine 12.10 pm Honourable Mem- 
bers. 12.35 Farming with Philip Wn«on 
and Dan Chcrrington. 12.58 Weather 
News for farmers 

1.00 Hews Headlines. 1.05 Bonanza. 

I. 50 Cartoon. 2.00 East Enders. 3-00 
Bugs Bunny. 3.10 Comedy Matinee: 

" Our Man in Marrakesh." starring 
Tony Randall and Torry-Thamas. 4-40 
Regional Programmes. 

5.10 The Montreux Rock Festival. 

6.00 Goodbye Mr Chips. 6.30 News. 

6.40 Praise Bel 7.15 Sorry! 7.45 The 
Paul Daniels Magic Show. 8-2S 
Whisker's World. 9.15 That's Life. 10.00 
News 10.15 Heart ol the Matter. 10, SO 
Arena: Desen Island Discs (tribute to 
Roy Plomley). 11.15 The 5ky at Night, 

II. 35 Show Jumping (highlights). 

BBC 2 

1.55 pm Sunday Grandstand including 
Motor Racing (Belgian Grand Prik), 

Cricket (The John Player League 
Special). Gymnastics from Oslo and 
Show Jumping from Hicksteed. 8, SO 
News Review. 7.15 Stuart Burrows 
Sings 7.60 Debut. B.20 Disasterl 
9 JO Grand Pn*. 10.00 Bleak House. 

10.55-12.4 5 ere " The Relit carnation- of 
Peter Proud. ' starring Michael Sarrezin REGIONS 


All. 7.45 Murder. She Wrote. 8.45 
News. 9.00 Connie. 10.00 Mog. 10.30 
Tha South Bank Show. 11.30 London 
News Headlines., followed by American 
Documentary. 12.25 am Night Thoughts. 

CHANNEL 4 

1-06 pm Irish Angle. 1.30 Face The 
Press. 2.00 A Question of Economics. 
12325 " Number Seventeen " (Alfred 
Hitchcock early thriller). T3.40 "This 
Man Is News." starring Berry K. 
Barnes. 5.00 Back to the Roots. 5-30 
News Summary, followed by The Busi- 
ness Programme. 6.15 Athletics. 7-15 
Heritage: Civilisation and the Jews. 

8.15 The Irish R.M. 9.15 The Painter 
and the Pest. t10.15 " Tha Talk of the 
Town." starring Cary Grant. Jean 
Arthur and Ronald Colmar. 

S4C WALES 

2.00 pm Lakeland Rock. 2.45 Sun- 
day Opera; " A Midsummer Night’s 
□ream " (Sir Peter Hall's Giynde- 
boume production). 530 The Business 
Programme. 6.16 Athletics. 7.15 An 
Canker Seth. 7.25 Newyddion. 7 JO 
Kufen A Moch Bech. 8.00 Pwy Sy’n 
Parthyn? 8.30' Er Gwaeths'r Gelyn. 

9.15 Byd Cerdd. 10.15 Wineton 
Churchill— The Wilderness Year*. 11.16 
The Late Clive James. 12.00 Seven 
□ays. 
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LONDON 


6.55 am TV-am Breakfast Programme. 
9.25 LWT Information. 9.30 Speedy and 
Sylvester. 9.45 Porky Pig. 10.00 Morn- 
ing Warship. 11.00 Getting On. 11.38 
Breakthrough 12-00 Weekend World, 
1.00 pm Police 5. 1.15 The Smurfs. 1-30 
Cara Bears. 2-00 A Full Lip. 240 
London News Headlines, followed by 
Afternoon Affair: "An Affair, w Remain- 
bei." starring Cary Gram and Deborah 
Kerr. 4.30 Pretenders. 5.00 Now You 
See li. 5.30 Survival Special. 6-30 
News. 6-40 Highway. 7.15 Winner Takes 


ANGUA 

9.30 Marilyn Baker. Songwriter. 
1.00 pm Silver Spoons. 1.25 Weather 

Trends. 1 JO Fermrng Diary. 2JI0 Film: 
"The Biggest Bank Robbery." 11 JO 
Scarecrow and Mrs King. 12.30 
Anthology. 

BORDER 

9.S am Gardening Tune. 9-55 
Border Diaty. 1.00 pm Perspective 
1.30 Farming Outlook. 2J0 MetUm: 
" The Sandwich Man." 4,15 Carmn* 


Trevor Howard 
Central, 2.30 pm 


CENTRAL 

9.26 in Tha Wonderful World ot 
Prolessor Kkael. 9-30 Breakthrough. 
11.30 Gardening Time. 1.00 pm 
Cartoon Alphabet. 1.30 The Adven- 
turer. Z30 The Weekend Matinee; 
" Kidnapped " starring Michael Coin* 
snd Trevor Howard. 1130 The S treats 
of San Francisco. 

CHANNEL 

12.25 pm Today's Wascher. 12 L 2 S 
Starting Point. 12-30 Link. 13)0 
Gardens for All.' 1JQ Under Fives. Z30 
The Barnstormer*. 2.40 The Sundsy 
Matinee: " Masquerade-" 11.30 Streets 
of Sen FramiBco. 

GRANADA 

0.25 am Miniature Chess Master- 
pieces. 9.30 The Human Face of Japan. 
11.00 Breakthrough. 11.25 Asp Kao- Hak. 
11 JO Down to Earth. 1.00 pm Bsttle- 
itsr Gslsctica. -2.30 Sunday Matinae: 
James Cagney in "Captains of the 
Clouds-" 6.00 The Zodiac Game. 11 JO 
The Ute Film: Sydney Teller and 

Px-h-— *» • • • 


HTV 

SL25 am Gurkhas of Nepal. 1.00 pm 
The Adventurer. 1-30 West Country 
Farming laMowed by Weather for 
Farmers. 230 Once in a Lifetime. 
3.30 The Engagement. 4.20 Abbott and 
Costa Ho Double BM. 5.00 Definition. 
536 HTV Newa. T1J0 Looks Familiar. 

HTV Wales — Ai HTV West except: 
3.30-4.30 pm Urdd Satcddiod 1805. 

SCOTTISH 

9.25 am Cartoon Tune. 9.30 Break- 
through. 10.00 The Glen Michael 
Cavalcade. 10.30 Happy Days. 1130 
Profile. 1.00 pm Farming Outlook. 130 
Mountain Habitat. 1.45 Cloud of 
Witnesses. 2.15 Shinty. 3.00 Junior 
Cup Final. 11.30 Late Calf. 11.30 
Mannis. 

TSW 

9.25 am Getting on followed by: 

Getting on . plus. 11.25 Look and 
See. T1 JO The Crazy World of Sport. 
11SB Postscript. 1-00 pm Garden* 
For AIL 1.30 Farming News. ZM 
Fisheries News. 2.40 Sunday 
Matinee: " Masquerade “* starring Cliff 
Robentaon snd Jock Hawkins. T1.30 
Street of San Francisco. ■ T2.2S am 

Postscript. 

TVS 

9.25 am Action Line. 9.35 Fengface. 
1.00 pm Agenda. 1-3© Form Focus. 
T2-30 The Sunday Matinee: “ The 
Corsican Brothers." 4.25 TVS News- 
6.25 TVS News. 11.30 Mysteries of 
Edgar Wallace. 12-30 am Company. 
TYNE TEES 

9.25 am Morning Glory. 11 JO 
Captain Scarier end the Mysterons. 
1.00 pm Farming Outlook. 1.30 
The Smurfs. tZ.30 Sunday Matinee— 
" Tiger Bay ” starring Hayley Mills and 
John Mills. 11-30 Epilogue. 12-26 am 
Postscript. 

ULSTER 

12.58 pin Lunchtime News. 1.00 
Advice with Anne Kariao. 1;1S Cartoon 
Time. 130 Bygones. 1.58 Farming 
Weather.- 2.30 Feature Film: " Captains 
ol th" ClnnH« " *■» m«*. 


Power. 11-55 Sports Results. 12J10 
News at Bedtime. 

YORKSHIRE 

9.3 am Regional Weather Forecast 
followed by Getting On. 11 JO Forming 
Diary and Farming Weather. 1.00 pm 
The Champions. 2-30 Sunday' Cinema: 
" Julius Caesar " starring Chariton 
Heston. John Gielgud snd ' Richard 
Chamberlain. 1130 Short Story Theatre. 

12.00 Five Minutes. 

RADIO 

(SJ Stsrwj on VHF 

BSC RADIO 2 

8.00 am Melodies For You, introduced 

by Robin Boyle- (SJ. 11.00 Desmond 
Carrington with your Radio 2 All- 
Time Greats (S). 1.00 pm David Hamil- 
ton Presents Two’s Beat (S). 2.00 

Summti Sounds. SJD Charlie Chaster 
with your Sunday Soapbox. 7.30 
Cricket Scoreboard. 7.35 Glamorous 
Nights introduced by Gordon Clyde. 
8.30 Sunday Half Hour. 8.00 Your 
Hundred Beat Tunes introduced by 
Alan Keith. 10.02 Sports Desk. 10.06 
Songs from the Shows. 10.45 Koith 
Swallow at the piano. 11.00 Sounds of 
Jazz (stereo from midnight). 1.00 am 
Hilary Osborn presents Nightrlde (SJ. 
3.00-4.00 David Hamilton presents 
Two's Best (SJ. 

BBC RADIO 3 

7.00 sin News. 7.05 Amadeus 
Quartet. 8.00 Bach Cantatas 1724 (S). 

9.00 News. 9.05 Your Concert Choice 

(S). 10.30 Muatc Weekly. . 11.15 St 

Louis iSvmphony Oreheeva. Haydn’s 
Symphonies Nos 44 and 101. conducted 
by Raymond Leppard (Sj. 12.10 pm; 
Wards. 12.15 Music for Cferinat and 
Piano , (SI. 12-50 Endeiilon String 
Qua net (SJ. 1.3S w. F Bach and 
Salieri (S). 2J30 Daniel .Adm. Plane - 

music by Mendelssohn and Greig (SJ-. 
3.16 Early Music from the Promt. 
Concert on period Instruments recorded 
« the 198* Proms, part 1: MOtart. - 
Beeihoren (Sj.. 4.00 The Charms pf 


Maas (SJ. 4JK) Two Guitar Trios (S)._ 
5.30. News Premises. 8.15 Bach 
Record. 545 Bizet and Honneggsrt sortf . 
recital by Dinah Harris (soprano) (S). 

7.15 ” Shanidar,” play by . Robert- 
Forrest (SJ. &35 "La Finte ffiardjp- 
isra." French Radio recording ret r 
Mozart's opera, sung id Italiao,. con- ' 
ducted by Eoyman Bychkov (S). {&4Sr; 
9.50: 10.60-10.SS interval Reading). 
11.40 Bach on Record (S). 11^12.00 : 
News. 

RADIO 4 

8.00 am News. 8.10 Sunday nipete- 

8.15 Sunday. 8.50 Lord Olivier 1 talks' 
about tlw Council for the Promot i on 
of -Rural England. 8.65 .WMttmr:.. 
Travel.. 9.00 News. 8.10 Sunday 
Papers. 8.15 Letter from America by 
Alistair Cooke. 9.30 Morning Sefvie* 
Irom St Patrick's Parish Clwmrti. 
Colors me. 10.15 The Archers. 71.15 - 
The ; Countryside In Summer. 

Home-teg In (S). 12.30 pm. Tbe Rtati:. 
Programme. 12.55 Weather-. 

The World This Weekend. -.'1. 55. SWp--. 
ping Forecast. 2.00 News; Gardeners. 
Question Time. JL30 The Afternoon Pley - 
(S). 4X0 News-. The Autobiography ot..’ 
a Reofly Good Man. 4.30 Telle, of the.- 
Town, Talk of the Country. 5,00 Men’-, 
Travel. 5.05 Hay (profile of conductor 1 
Sir Hamilton HartyJ. 5 JO SMppfng- 

Forecaar. 5-55 Weather. 8.00 Nairn. 
8.15 Feedback. 6.30 Booksheir. 7.00 • 
Travel: XPO (S). 730 The Thatcher . 

Phenomenon. 8.00 Something te me-- 
City. 3-30 A 'Word in Edgeways. (B)- 

9.00 Newa: Daughters end Sonar^SV-.-. 

10.00 Newa. 10.1S You The Jury (si- 
ll. 00 How Blessed (S). 11.15 God In'. 

Christ. 12-00-12.16 am News. 
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Chess solution. Page XIV ■ - 
Chess solution " • 

Yes. the mastos sxw 1 QsPT" 
N-N6 ch; 2 PxN. R-R2, ' but- 
missedt he further moves 3 R*Q8 
ch, K-N2: '4 R-Q7 ch, QsS; 5. 
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